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The settlement of the coal strike has not been followed by any 
appreciable indications of business revival; 
strength in a few raw material prices. The strange quiet on the 
European front is apparently regarded with temporary relief mixed, 
however, with a fair amount of suspicion. The April cotton and rub- 
ber consumption statistics uncovered weak spots in the business situ- 
ation which largely offset the few visible favorable developments. 
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USINESS activity, despite an upturn 
last week in automobile production 
and a pronounced rise the previous 
week in lumber production, con- 

tinues its leisurely downward trend. 
Whether this slipping toward lower levels 
will be counteracted by the resumption of 
coal mining enough to reverse the trend 
is problematical. There have been a few 
indications that a turn for the better might 
occur, but they have been largely offset 
by the development of weak spots in new 
though not entirely unexpected directions. 

Cotton consumption in April turned out 
to have been unexpectedly low, bringing 
about a greater decline in The Annalist’s 
monthly business index than had been 
foreseen. It had been asserted that the 
cotton mills might have to curtail on ac- 
count of difficulty in obtaining adequate 
supplies of suitable grades of raw cotton 
at prices low enough, in view of the large 
quantities in government stocks at inflat- 
ed loan values, to enable the mills to avoid 
operating losses. The immediate difficulty 
in the cotton textile industry, however, as 
with too many other industries, is lack of 
orders. The cumulative effects of this sit- 
uation were reflected only last week in a 
slight weakening in print cloth prices in 
the face of pronounced strength in spot 
cotton. 

Throughout the post-war period, odd 
years for some unknown reason have con- 
sistently been better years for the cotton 
textile industry than even years. The 
chief exception was 1935, when the proc- 
essing taxes were said to have been a 
repressing influence. The year 1937, on 
the other hand, was an exceptionally ac- 
tive year, and following a recession which 
ended in April, 1938, there was historical 
basis for the expectation that 1939, or at 
least the first half of the year, would be 


a period of activity. In estimating the 
significance of the April decline in cotton 
consumption, therefore, one has to decide 
whether it represents merely a temporary 
interruption of a period of cyclical expan- 
sion or the beginning of a new two-year 
cycle in cotton textile activity. 

The January-to-April decline in cotton 
consumption was only a trifle greater than 
that of the Fall of 1936, which was fol- 
lowed by a resumption of increasing ac- 
tivity, so that it would by no means be 
contrary to precedent to conclude that the 
recent decline constitutes an interruption 
of a cyclical upswing. The situation today 
in the industry, on the other hand, is un- 
doubtedly an unusually difficult one, 
partly because of governmental activities 
which have restricted the supply of cheap 
cotton, and partly because of uncertainty 
over what the farm program for 1939-40 
will be. The fact that commercial and 
industrial interests are not enthusiastic 
over the new Farm Bill as passed by the 
Senate has not helped the outlook greatly; 
and in addition, of course, there are nu- 
merous proposals for subsidizing exports, 
which in principle the domestic commer- 
cial and industrial interests detest. Con- 
sequently until domestic demand for cot- 
ton cloth shows some sign of life it will 
be necessary to conclude that there is 
danger of the recent decline in cotton 
consumption being extended into one con- 
stituting or approaching cyclical propor- 
tions. Rubber consumption also declined. 

The situation in the cotton textile in- 
dustry is symptomatic of industry in gen- 
eral. Following a business recovery from 
a depression of the 1937-38 type, the log- 
ical expectation, based on ample precedent, 
would be that the present recession would 
be followed by expansion to a level com- 


' parable with or higher than the level from 
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which it began. The causes of the present 
recession, however, whatever they may 
have been, are perhaps at the moment less 
important than the fact that they operated 
at a particularly inopportune time. They 
hit the motor industry in the middle of the 
active selling season, whereby manufac- 
turers and dealers are now apparently 
looking forward to the 1940-model season 
and are apparently hoping for better 
weather and prompt disbursement of pend- 
ing farm benefits in order to salvage what 
they can from the 1939-model season. The 
fact that the manufacturers decided to 
show new models earlier this Fall than 
ever before naturally emphasizes this 
tendency. So that theeproblem of decid- 
ing whether the present recession is mere- 
ly a temporary one is complicated by an 
unusual number of adverse factors. 

The average business man, furthermore, 
is thoroughly discouraged over the poli- 
cies of the Administration. He never un- 
derstood them; but he has now given up 
trying to understand them. The failure of 
the 1938 pump-priming campaign to bring 
about lasting recovery has made the av- 
erage industrialist’s certainty that it would 
fail doubly sure. The final breach between 
the Administration and “business” has 
been widely advertised and has undoubt- 
edly been an important influence in de- 
pressing business sentiment. The way in 
which the coal strike was finally settled is 
regarded by some observers as further evi- 
dence of hostility on the part of the Ad- 
ministration. 

There are a few signs of a possible 
upturn. Raw material prices maintain 
their tendency toward greater firmness. 
There was another buying wave in copper 
a week ago today. In estimating the sig- 
nificance of the recent increase in pro- 
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ducers’ domestic sales of refined copper 
it is a question, though an important one, 
of how much weight to give to recent 
sales statistics and how much to give to 
the April statistical position of the indus- 
try, which showed further deterioration. 
On a seasonally adjusted basis, domestic 
refined consumption declined to a level at 
which 68 per cent of the increase from 
May to October, 1938, had been canceled. 
Thus far in May, however, producers’ do- 
mestic sales have been running at a 
slightly higher rate than the daily aver- 





goods showed improvement in the first 
quarter 

Retail trade seemed little affected by the 
business recession through April. Factory 
employment has decreased less rapidly 
than at the beginning of some previous 
recessions. 

That approximately exhausts the list of 
indications of any upturn in business, 
aside from the perpetual ease in the 
money market, which does not seem to be 
of much significance any longer. 

A characteristic of the April statistical 
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age for April. The chief point of uncer- 
tainty lies in the question of the extent to 
which if at all the increase in sales repre- 
sents improved demand from ultimate con- 
sumers, Chiefly the construction and elec- 
trical industries. 

New construction is comparatively ac- 
tive, though somewhat less so, allowing 
for seasonal influences, than it was around 
the turn of the year. Lumber orders are 
still running at a comparatively high level. 
Structural steel orders were higher in the 
first week of May. Orders for electrical 


record which is well to bear in mind is the 
tendency in some industries for demand to 
dry up suddenly for no apparent reason. 
Machine tool orders advanced rapidly 
through March; they seemed to belie other 
statistics showing that a business reces- 
sion was on. But in April they dropped 
sharply. It is well to bear this in mind 
because March statistics are still being 
cited in support of the idea that business 
in certain industries is good. On the con- 
trary it was a common experience among 
business men that in April the bottom 
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suddenly dropped out of what had been a 
comparatively full order basket. 

It may be that with the settlement of 
the coal strike and with the temporary 
absence of alarming foreign news orders 
in May have picked up, though the fact is 
not yet discernible in the available sta- 
tistics. That may account for the recent 
strength in certain raw materials, such as 
hides, wool, rubber and cotton. But the 
chances seem to be against anything of 
the kind having occurred, at least on any 
impressive scale. It seems a trifle too 
early, at any rate, to conclude that that is 
the proper meaning to be attached to the 
recent behavior of commodity prices, 

D. W. ELLSWoRTH. 
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Cost of Living: N. Conference Board 
tion Contracts: F. W. Dodge Corporation* | 
* Adjusted for seasonal vanation by The Annalst. 
tThree months moving average, centered. 
| 1934 1935 (936 1937 1938 1939 
Apr., Mar., Feb., 
“i939. 1939. 1939. 
Industrial production....* 93 98 98 
Consumer expenditures... 95.4 +96.1 92.9 
Department store sales... 88 88 87 
Employment ............. * 90.2 91.6 92.3 
IR gt i 58 ich oes ns * $3.0 85.9 86.6 
eal wages............... *100.7 102.9 103.5 
Cost of living............. 83.6 83.5 83.7 
Wholesale prices......... * 75.5 76.2 76.4 
ash farm income}....... eh a3 70.4 
National income§......... ee 9 83.5 
Construction contracts: 
Monthly index........... ne 68.8 77.2 
Moving average......... 4e 73.3 72.6 
*Estimated. +tRevised. 51929 - = 100. 1924-29 = 


100; AAA payments included. 
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Monthly Business Activity Index Down: Sharp Decline 
In Cotton Consumption 


By H. E. HANSEN 


ENERAL business activity, as 

measured by The Annalist Index, 

resumed its downward trend in 

April and at a faster rate than for 
any month of the recession since last No- 
vember. Coal shortages and fears of 
shortages contributed to the recession, al- 
though the situation in most instances did 
not become serious until near the end of 
the month. Steel mills curtailed opera- 
tions moderately, partly because of the 
coal situation, while a. pronounced de- 
crease occurred in pig iron production. 
Automobile output on a seasonally ad- 
justed basis declined for the-fifth consecu- 
tive month, reflecting a slackening in de- 
mand rather than a fuel shortage. The 
non-durable goods industries, following 
improvement in March, joined the reces- 
sion, with cotton and silk consumption 
declining sharply and rayon consumption 
moderately, on a _ seasonally adjusted 
basis. Smaller coal shipments were an 
important factor in a smaller volume of 
“other” freight car loadings, but miscel- 
laneous loadings also experienced a 
marked setback. Reflecting reduced in- 
dustrial activity, seasonally adjusted elec- 
tric power output is estimated to have 
declined to the level for last September. 

Of the eleven components for which 
April statistics are now available, only 
two, lumber and zinc production, showed 
increases. These, however, did not go far 
in offsetting the more numerous and 
more severe declines, and our index of 
business activity declined sharply to 86.9 
(preliminary) from 90.1 for March and 
89.7 for February. Compared with the 
year’s high point of 92.3 for January, the 
index shows a loss of 5.4 points, while the 
total decrease for the recession has been 
increased to 8.3 points. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and, where necessary, for long- 
time trend. Table II gives the combined 
index by months back to the beginning 
of 1933. 


TABLE |. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COMPONENT 
GROUPS 

on Mar., Feb., 

1 39. 1939. 1939. 
Freight carloadings..... 80.1 79.3 
Miscellaneous ........... es 78.0 77.3 
RIE tava le-a'a odie ua 0's 79.6 84.4 83.2 
Electric pwr. production.* 97.1 98.4 97.8 
Manufacturing . os 90.2 90.3 
Steel ingot production. . 64.3 66.6 68.7 
Pig iron production...... 70.3 81.8 81.2 
, RRR Pere “ae 115.7 112.2 
Cotton meee. oe 123.0 120.8 
Wool consumption. re 124.6 117.3 
Silk consumption. 59.5 68.7 66.7 
Rayon consumption. ...107.5 110.0 100.9 
Boot and shoe produc... __.. 129.4 126.3 
Automobile production.* 78.7 86.7 93.7 
Lumber production...... 72.6 69.1 72.3 
Cement eee: . feeaes a 74.3 71.4 
Co” eee ee us 77.6 78.2 
Zinc production. . . 75.0 72.7 71.3 
Lead production...... ine ices 87.4 91.9 
Combined index..........* 86.9 90.1 89.7 


*Subject to revision. 

The index of manufacturing has given 
ground at a much faster rate than the 
combined index, having declined 19.5 
points since last November. While the 
manufacturing index normally shows the 
wider swings, it should be noted that the 
percentage of the preceding recovery lost 
is greater than that for the combined 
index. Much of this sharp decrease is at- 
tributable to marked declines in steel and 
automobile production, although last 
month durable and nondurable goods in- 
dustries contributed about equally to the 
7.0-point decrease. 

‘Last month’s decline in steel mill activ- 
ity was comparatively mild, but the total 
decrease for the recession to date now 
amounts to 32.3 per cent; compared with 
last year’s low point, the index still shows 





a gain of 75.2 per cent. Large orders, 
aside from structural steel awards, con- 
tinued to dwindle, with support coming 
chiefly from a large number of small 
orders. It is reported that automobile 
producers virtually have left the market 
and are not expected to re-enter much 
before July. It has become known, how- 
ever, that a leading car producer in the 
first week of May placed a “trial” order 
for 5,000 tons of sheets, involving price 
concessions. These concessions have added 
to the uncertainty now confronting the 
industry. Fabricated structural steel con- 
tracts awarded continued to increase, to 
stand about 24 per cent above the level 
for April, 1938. Railroad equipment buy- 
ing, although spotty, also was ahead of a 
year ago, with locomotive and passenger 
car demand falling below the March level. 
“Considering. the state of uncertainty 
caused by a combination of disturbing in- 
fluences,” says The Iron Age, “it is sur- 
prising that business is as good as it is.” 
TABLE Il. THE COMBINED INDEX 


SINCE JANUARY, 1933 
1939. 1938. 1937. 1936. 1935. 1934. 1933. 


Jan. ....t92.3 79.5 104.3 92.3 87.2 79.6 67.5 
Feb. ....+89.7 78.5:105.7 89.0 86.7 83.2 66.1 
Mar. ....+90.1 77.5 106.9 89.5 84.4 84.6 2.5 
Apr. ....*86.9 74.1 107.1 94.1 82.8 85.9 69.2 
May .... ... 73.8 109.0 95.9 81.8 86.4 77.3 
June ... - 74.3 1078 97.6 82.0 83.8 87.5 
July .. '. 79.0 1089 102.4 82.7 78.0 940 
Aug. 82.9 111.2 102.5 84.9 75.1 87.5 
Sept. .... ... 85.2 106.5 102.9 86.1 71.4 82.0 
Gee .:..- 88.9 98.5 103.3 89.1 74.6 78.5 
Nov. 95.2 87.8 107.1 92.0 76.0 75.3 
Dec. . ... 95.0 81.3 110.5 96.7 82.4 77.5 
*Subject to revision Revised 


Reflecting less satisfactory sales condi- 
tions and comparatively well-stocked deal- 
er showrooms, seasonally adjusted auto- 
mobile production is estimated to have 
declined at a slightly faster rate than in 
March. The total decrease in the adjusted 
index from the 1938 high point now 
amounts to 31.3 per cent, or slightly less 
than the decline in the steel index for this 
same period. « 

A comparatively high level of residen- 
tial building has materially aided the lum- 
ber industry. Lumber production last 
month, however, was below the level of 
both shipments and new orders. 

A. smaller than seasonal decline in av- 
erage daily output resulted in a further 
moderate advance in the adjusted zinc in- 
dex. But shipments fell below the level of 
output and stocks advanced moderately to 
the highest point since last September. 

Among the nondurable goods industries 
the outstanding development was a marked 
contraction in cotton consumption, con- 
trary to the usual seasonal movement. 
This resulted in a 12.8-point decline in the 
adjusted index and brought it below the 
120 mark for the first time since last Oc- 
tober. (It and most other nondurable 
goods production indexes still stand at 
comparatively high levels.) During much 
of the period since last November mill 
production exceeded sales, with a spurt in 
cotton goods demand every few weeks, 
however, causing postponement of curtail- 
ment in mill activity. During most of last 
month cotton goods sales were light, a 
spurt toward the close quickly giving way 
to dullness. 

The impact of the steep rise in raw silk 
prices on silk demand became more no- 
ticeable last month. Consumption per day 
showed a greater than seasonal decline 
and our adjusted index fell to the lowest 
level since January, 1938. The silk price 
situation continued to benefit the rayon 
industry and the smallness of the decline 
in seasonally adjusted rayon consumption 
partly is accounted for by the continued 


Continued on Page 727 
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By H. E. HANSEN 


EPARTMENT stores in 1938 ex- 
perienced their second consecutive 
decline in earnings and their first 
drop in sales since 1932. Some 
savings in operating expenses occurred, 
but high wage costs and increased payroll 
taxes continued as important obstacles to 
more favorable earnings showings. Fur- 
ther marked declines in prices in the first 
half of the year from the comparatively 
high level of the Fall of 1937 necessitated 
increased markdowns which reduced both 
percentage and aggregate margins. A 
comparatively unfavorable inventory sit- 
uation at the beginning of the year was 
gradually corrected, with the physical vol- 
ume of stocks showing a _ substantial 
decline in the last six months. 
Sales for 1939 to date, although below 
expectations, have been well maintained, 
partly because of the relative stability of 


consumer income and partly because of 


the absence of retail price changes. Unless 
business conditions and prices deteriorate 
. badly, improvement in sales for the full 
year is looked for, and cost and inventory 
conditions should not, as in 1937, prevent 
an expansion in net income as well. 
Monthly fluctuations in department 
store sales, as shown by the Federal Re- 
serve Board’s seasonally adjusted index, 
are given in the accompanying chart. The 
trend of sales last year closely approxi- 
mated that of general business, with the 
marked decrease in retail prices in the 
first half of the year accelerating the de- 
cline in dollar volume of demarid. The 
pronounced recovery in the last half of 
the year occurred, it will be noted, with- 
out any improvement in prices, indicating 
a@ substantial rise in the physical volume 
of demand and shifts in consumer prefer- 
ence to merchandise of higher unit price. 


Sales 9 Per Cent Lower in 1938 
The net result of these changes was a 
drop of 9.0 per cent in sales for the six- 
teen leading department stores included 
in Table I. Sales for these stores were 
about 20 per cent above the depression 


low point, while the drop from the 1929 
high level was increased to slightly over 
22 per cent. (Changes for these stores 
closely approximated those for the Fed- 
eral Reserve Board index, except for a 
slight divergent movement in 1933.) 

There was no great difference last year 
between the sales records of stores with 
annual sales of over $30,000,000 and those 
with sales of less than $30,000,000. Com- 
pared with 1929, however, sales of the ten 
smaller companies showed a drop of only 
12.6 per cent last year as against 25.5 per 
cent for the six larger companies. 


TABLE I. SALES AND NET INCOME OF 
16 DEPARTMENT STORES 
(Thousands of Dollars) 


SIX COMPANIES WITH ANNUAL SALES 
OF $30,000,000 AND OVER} 
Net % Net 


Sales. Income. of Sales. 
__ Ree 672,574 32,750 4.87 
eee 712,500 31,261 4.39 
_ aaa 650,872 19,914 3.06 
ee 569,948 1,567 -27 
_ ERROR 445,323 411,198 
Sa ree: 451,926 6,248 1.38 
Se 497,211 7,490 1.51 
awn cas owen 520,564 10,010 1.92 
a aan - 571,432 20,251 3.54 
ee 1579 13, 2.28 
ey ee ae 530,847 12,727 2.40 


TEN COMPANIES WITH ANNUAL SALE 
OF LESS THAN $30,000,000 


EE Ee 216,972 11,714 5.40 

rer 225, 4: ‘ 4.05 

_. ERR ar 217,569 5,456 2.51 

DUE ennscecavcnsniene 202, 3,867 1,91 
rr 160,792 1,363 se 

BOBS ccccccvcccccencs 159,189 3,884 2.44 

BBE. nw wccccvaccscvces 173,638 5,010 2.89 

_ Ee 181,733 6,266 3.45 

rr 205, 9,786 4.76 

ey 215,040 7,695 3.58 

BUUD aicisecantsicssee 197,101 4,997 2.54 

TOTAL SIXTEEN COMPANIES 

BOOS ooo cncccesces se 889,546 44,464 5.00 

BBAD onc cccccccsceces 937,983 40,390 4.31 

BIDD on cccccccscocess 868,441 25,370 2.92 

632 5 -70 

1.66 

1.86 

2.32 

3.87 

2.63 

2.43 





d Deficit. 
tAllied Stores, Filene’s, Gimbel Bros., R. H. Macy, 
Marshall Field, May Department Stores. 


t+tAbraham & Straus, Arnold Constable, Best, 
Bloomingdale, Bullocks, Fair, Hale Bros., Interstate, 
Kaufman, Wieboldt. 

Much of last year’s decrease is attrib- 
utable to a 5.7 per cent decrease in retail 
prices (Fairchild index), indicating that 
the physical volume of sales declined only 


about 3.5 per cent. A similar comparison 
for 1937 revealed that the physical vol- 
ume of sales actually declined moderately, 
as the gain in the dollar index was smaller 
than the rise in retail prices. Adequate 
retail price statistics going back to 1929 
or 1928 are not available, but it is well 
known that the amplitude of cyclical fluc- 
tuations of the physical volume of depart- 
ment stores is small and that the failure 
of dollar sales in recent years to recover 
more of their pre-depression decline has 
been largely the result of the lower level 
of retail prices. In 1937, for example, the 
dollar index had regained only 58 per cent 
of its depression decline as compared with 
a recovery of about 76 per cent in the 
Federal Reserve Board index of nondur- 
able manufactures. As will be noted later, 
however, changes in the dollar volume of 
sales have more influence on profits than 
changes in unit sales. 


Net Income Sharply Lower 


Reflecting the sales decline and the in- 
flexibility of many items of expense, net 
income of the sixteen stores declined 
sharply to not far above the level for 1935. 
It is interesting to note that last year’s 
decline was more moderate than that for 
1937, a year of rising sales, because of the 
comparatively favorable record of the six 
larger companies. These six companies 
showed a drop of only 4.6 per cent in net 


TABLE II. PER CENT CHANGES IN DE., 


PARTMENT STORE SALES BY FED- 
ERAL RESERVE DISTRICTS 
(Based on Seasonally Adjusted Figures) 


--First Quarter, 1939, Compared With-— 
ist Q. 1938. 4th Q. 1938. Av. 1938. 
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income as compared with 35.1 per cent 
for the ten smaller companies, although 
the latter held by a slight margin the bet- 
ter sales record. The superior showing of 
the large stores, however, primarily re- 
flected the favorable results achieved by 
one of the largest members, owing to the 
reorganization in activities other’ than re- 
tailing which permitted the company to 
increase profits sharply on a smaller sales 
volume. 

The sharper drop in net income than in 
sales caused a further decrease in the in- 
come-sales ratio. Last year, income of 
the sixteen companies represented only 
2.43 per cent of sales as compared with 
2.63 per cent in 1937 and 3.87 per cent in 
1936, the high point for the recovery. 
This decline since 1936 is striking evi- 
dence of the extent to which rising costs 
have cut into profits despite the efforts 
of store managers to make economies 
wherever possible. 


Relationship of Income to Sales 

As a rule, the most important factor 
governing the trend of profits is the vol- 
ume of sales. The relationship of income 
to sales, while indicated in Table I, is 
more clearly revealed by the accompany- 
ing charts on which income and sales sta- 
tistics are plotted on proportionate scales. 
Net income in each instance is given on 
the vertical scale and sales on the hori- 
zontal scale. Similar charts were pre- 
pared for each of the component com- 
panies, but only a few are shown here to 
illustrate marked differences in the “pat- 
tern,” reflecting differences in the year- 
to-year ratios of income to sales. (Con- 
solidated figures were used in all cases. 
R. H. Macy & Co. includes L. Bamberger 
& Co. for all years; and the LaSalle & 
Koch Co, and Davison-Paxon Company 
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since 1933. Best & Co. is classed as a 
specialty store.) 

Certain differences between the “pat- 
terns” for the six and ten companies will 
be noted. At the outset of the great 
depression, the ten smaller companies 
showed a much more perpendicular de- 
cline than the six larger companies, in- 
dicating a slower readjustment to depres- 
sion conditions. For the remainder of the 
depression, differences were less striking; 
but during most of the recovery period 
it was evident that the relationship of in- 
come to sales was more favorable for the 
smaller stores than for the larger com- 
panies. Since 1936, as was previously 
noted, the larger stores have made the 
better showing. 

TABLE WI. MERCHANDISING STATIS- 
TICS AND PROFITSt 


(Stores With Annual Sales Over $20,000,000; 
— a 


Initial Retail 
we: -Up. Reduc.t Margin. Costs. Expense. 


1929* 9.5 34.4 65.6 32.8 
930* . 10.4 34.1 65.9 34.0 
8.7 35.3 64.7 35.7 

11.0 34.9 65.1 39.6 

8.5 37.3 62.7 38.8 

8.2 36.6 63.4 37.2 

7.4 36.7 63.3 36.0 

6.3 37.5 62.5 35.1 

6.7 37.0 63.0 36.5 





¢From annual reports of Harvard Bureau of Busi- 
ness Research, not based on the same number of 
stores each year but designed to show result for 
typical store. +Represents mark-downs, ta 
to employes and others and stock shortages. ‘Stores 
with annual sales of over $10,000,000. . 


The period covered by these charts 
gives examples of nearly all kinds of con- 
ditions that are likely to confront store 
managers. In 1933 there was almost no 
change in sales, yet profits advanced 
sharply as indicated by the perpendicular 
rise in the curve for both groups of com- 
panies. This improvement in profits re- 
flected the beneficial effect of the cumula- 
tive savings in expense made during the 
depression and a better price situation 
permitting a substantial rise in margins 
(initial mark-ups were increased, and to- 
tal retail reductions reduced). From then 
until 1936 the relationship of income to 
sales was more nearly “normal” and, de- 
spite high wages and taxes, it appeared 
that 1928-29 profits would be equaled on 
a much smaller sales volume. In 1936 
profits of the six larger companies were 
about the same as those for 1930 when, 
however, sales were nearly $80,000,000 
greater. Rising wage rates and taxes, in- 
cluding social security taxes, finally over- 
took the sales gain in 1937, and net in- 
come declined for the first time since 
1932. 


Higher Wages 

Part of the sharp rise in wage costs 
since 1933 represented normal increases 
made during periods of recovery, but 
much of it must be attributed to the activ- 
ities of unions and to new legislation. It 
is evident, consequently, that store man- 
agers have less control over wage rates 
today than before the recovery era. As 
wages represent a large share of total 
expense—nearly 20 per cent—social se- 
curity taxes have weighed heavily on de- 
partment stores. 

While the heavy burden of high wage 
and tax costs will continue, although no 
further gain in social security taxes will 
occur for a while, savings may be expected 
in other directions and we believe the 1939 
reports will reveal an increase in effi- 
ciency. In the few instances where oper- 
ating expenses were reported separately 
from cost of sales last year, moderate de- 
clines were noted. 

The outlook for prices is favorable and 
conditions should permit an improvement 
in gross margins. Retail prices have shown 
little change for nearly a year and their 
performance during the present business 
recession bids well for the future. Initial 
mark-ups will probably change little; as 
shown by Table II they have stood at 
about the same level since 1934. Mark- 
downs, on the other hand, are sensitive 
to changing conditions. (In 1937, they 
rose moderately for the first time since 


1932 and while 1938 statistics as yet are 
not available, some further increase prob- 
ably occurred because of unfavorable 
conditions in the first half of the 
year.) With prices firm and inventories 
greatly reduced, it seems likely that less 
severe mark-downs will be required this 
year. 


Effect of Price Changes on Profits 


In appraising the effect of prices on 
department store profits, a distinction 
must be made between the average level 
and the trend of prices. A rapid and un- 
expected rise in wholesale prices may 
pinch profit margins because of the in- 
ability of retailers to pass on price in- 
creases immediately, although profits on 
goods bought before the price upturn 
naturally would be improved and might 
account for an actual rise in total earn- 
ings. (Many stores, however, appear slow 
in sensing impending important price 
changes and get into the market only 
after a substantial rise in wholesale prices 
has already occurred.) Drops in whole- 
sale prices may for a time act to widen 
profit margins because of the greater 
stability of retail prices, but ultimately 


mark-downs may have to be increased 
sharply and mark-ups reduced. 

Of more significance, however, than 
short-term swings in prices is the sharply 
lower level of retail prices today than in 
pre-depression years. Discussing the ef- 
fect of depression prices on profits, 
Q. Forrest Walker, economist for R. H. 
Macy & Co., in an address at the Tenth 
Boston Conference on Distribution last 
year stated, in part: 


The generally lower price level of the 
depression years has made profitable re- 
tailing difficult. There is some reason to 
believe that the physical volume of con- 
sumption of consumers’ goods does not 
change greatly in periods of prosperity 
and depression. When incomes decline, 
this well-maintained physical volume 
moves into consumption at lower price 
levels. Retail transactions may increase, 
but the aggregate gross margins shrink 
rapidly and operating expenses can be ad- 
justed only with great difficulty after the 
lapse of a considerable period. 

This is one of the basic causes of the 
frantic struggle for increased sales when 
prices move downward quickly. It intensi- 
fies competition. It causes sweeping re- 
examination of pricing and selling methods. 





Nor can we overlook the significant 
technological changes in retail merchan- 
dise that have accompanied the shrinkage 
in consumer income since 1929. ~ 

The improvement and greatly widened 
use of synthetic textiles has caused dras- 
tic changes in the customary price ranges 
for many types of garments. 

New processes have greatly cheapened 
the unit costs of production in many lines. 

New products in almost infinite variety 
at low prices have also operated to pull 
down the average salescheck of former 
years. 

The impact of technological change has 
added to the problems caused by the gen- 
eral decline of wholesale prices. 
ment to these changed conditions is a slow 
and painful process. 

An important factor in the compara- 
tively low level of prices has been in- 
creased competition. Not only have indi- 
vidual department stores in a given area 
been competing more keenly with one- 
another but with other types of retail out-’ 
lets as well. The effect of this trend, 
however, is of a long-term nature. 
Changes are fairly gradual and would 
hardly mean the difference between a 
gain or loss in earnings for the industry 
as a whole for a single year. 


Fluctuations in Industrial Earning Power Shown 
By New Quarterly Totals for 62 Companies 
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HE large chart shows ‘the quarterly 
T net income of sixty-two industrial 

corporations compared with quar- 
terly averages of THE ANNALIST Index of 
Business Activity. This is a new series 
of figures compiled by THE ANNALIST in 
order to make available promptly, after 
the end of each quarter, information on 
the trend of industrial earning power. It 
covers the period since the third quarter 
of 1928. It represents quarterly totals of 
the seasonally adjusted net incomes of 
the sixty-two companies. It is expected 
that with the possible exception of the 
fourth quarter, figures for each quarter 
will be available within one month of the 
end of the quarter. 

The high correlation between the quar- 
terly earnings totals and The Annalist 
Index of Business Activity makes it pos- 
sible to determine, moreover, approxi- 
mately what this cross-section of Ameri- 
can industrial corporations is earning 
within three weeks of the end of each 
quarter. It is also possible to read from 
the chart approximately the quarterly 
rate of earnings for these companies for 
any month shortly after the end of the 
month. In April, for example, The An- 
nalist Index of Business Activity was 
86.9, preliminary, whereby from the chart 
it can be estimated that the net income 
of the sixty-two companies, in the aggre- 


gate, is now running at the quarterly rate 
of between $115,000,000 and $135,000,000, 
as contrasted with $164,612,000 in the 
first quarter, after adjustment for sea- 
sonal variation. y 

It is clear from the large chart that — 
industrial earning power was well main- 
tained in the first quarter as compared 
with the level of business activity, not- 
withstanding numerous stories to the ef- 
fect that high taxes and wage rates had 
diminished earning power. The showing 
would have been even more emphatically 
in that direction except for an unex= 
pectedly poor income statement by the 
largest steel company. 

The small chart shows quarterly net 
income, seasonally adjusted, of five lead- 
ing industries. 

QUARTERLY NET INCOME, SEASONALLY 
ADJUSTED, 62 INDUSTRIAL COR- 
PORATIONS . 
(Thousands of dollars) 
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By KENDALL K. HOYT 


WASHINGTON. 

MAJORITY of Congress wants to 

clear the way toward recovery by 

purging the New Deal laws of the 

inequities which are most retarding 
business. Yet, the delay tactics of the 
New Deal have brought the session close 
to an impasse. Administration leaders 
are blandly saying that it is too late now 
for changes in the complicated tax, labor 
relations and relief laws. Let committees 
study between sessions for possible ac- 
tion next year. 

Events of the next few days, however, 
will begin to test whether the current ses- 
sion of Congress will be wholly barren of 
reforms. The President’s speech before 
the American Retail Federation next Mon- 
day is awaited as an indication of policy. 
Meanwhile, completion of a Social Secur- 
ity bill brings forward one of the major 
issues of the session and clears the way 
for tax action. 

The Social Security amendments, prob- 
ably to be reported to the House this 
week, are expected to be in general line 
with the SSB recommendations. Starting 
of old-age benefits in 1940 rather than 
1942 and other liberalizations of early 
benefits may be of some mild business 
stimulus in terms of consumers’ goods. 
Postponing the increase in the 1% payroll 
‘tax is the only tangible business aid meas- 
ure yet offered. 

While the strength of the old-age pen- 
‘sion movements has been sufficient to 
‘force out these Social Security conces- 
gions, it is doubted that drastic amend- 
- ments will prevail this year beyond the 
official changes. The General Welfare 
Federation will fight on the House floor 
for its 2 per cent gross income tax plan 








now embodied in the Magnuson bill. There 
has been talk of reporting out the Town- 
send $200 per month bill without recom- 
mendation, for the political embarrass- 
ment of Republicans elected with Town- 
sendite support. Virtually no member of 
either party has had the courage to go on 
record against the old-age pension groups. 

With Social Security out of the road, 
tax action can be initiated by the House 
Ways and Means Committee. For several 
weeks, Under-Secretary Hanes of the 
Treasury has been ready with detailed 
plans and case studies. Hanes has been 
dqing a conscientious job in the face of 
New Deal efforts to bury the entire tax 
reform program. Typical of the sophistry 
which has been brought to bear is the 
statement that the Senate addition of 
$372,000,000 to the Agriculture Depart- 
ment appropriation, without a record vote, 
requires the government to retain its pres- 
ent sources of revenue. The Administra- 
tion’s big spending plans have gone on 
oblivious of the need for balancing out- 
go with income. In fact, there have been 
recent rumors that the inner circle advis- 
ers are planning another pump-priming 
program, though they need not work to 
put it over, with Congress so willing to 
appropriate funds for the farmers and, be- 
fore the sessions ends, for public works 
and other large programs. 

What the Administration evidently 
would like to do to taxes would be to ex- 
tend the expiring excise levies and also 
the expiring sections of the corporation 
taxes without change. In theory, the cor- 
poration taxes could be left until early 
next year, but this would put business 
on very short notice as to what its tax 
burden would be in the March 15 returns. 
But there is sentiment within the Ways 
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und Means Committee toward substantial 
changes, especially toward repeal of the 
destructive undistributed profits tax. Even 
though it really has become rather lat« 
to attempt a full tax revision this year, 
there is still time for constructive changes 
if Congress stays until late July or Au- 
gust. It is currently doubted that any- 


thing will be done about taxing public | 


bond_interest or about processing taxes 

WAGNER ACT revisions have moved 
with equal slowness due to the long de- 
lay in opening hearings either in the Sen- 
ate or House. Some observers doubt that 
the act can be amended until next session. 

The conservatives will not accept the 
few amendments which the New Deal is 
ready to concede, for fear of making it 
impossible to get thorough changes later. 
Nor are the conservatives agreed on 
amendments of their own. 

Hearing of industrial witnesses, how- 
ever, will be helpful in building up public 
sentiment through the citation of many 
specific instances of unfair action by the 
NLRB and the left-wing unions. The 
La Follette Civil Liberties Committee, it is 
rumored, plans a counter-attack by re- 
leasing a report of its investigation of the 
National Association of Manufacturers 
about the same time the N. A. M. witnesses 
appear at the Wagner amendment hearing. 

A full record of abuses under the pres- 
ent Wagner board policies nevertheless 
will be developed. If the House commit- 
tee hearings are inadequate, conservatives 
will be able to push through the Anderson 
resolution for an investigation of NLRB. 
It was the threat of this probe which 
brought House hearings in the first in- 
stance and right-wing control of the House 
Rules Committee makes it possible to 
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bring the matter to a vote on the floor, 
just as the relief investigation was ap- 
proved 





* * + 








RELIEF hearings, mostly in closed ses- 
sions of the House Appropriations Com- 
mittee, are not getting the day-to-day pyb- 
licity that they deserve. But the record 
which is being built is convincing the 
members of the committee that the pres- 
ent wasteful system must not prevail by 
Gefault for another year. The govern- 
ment reorganization orders have made no 
real change in the relief system. All the 
old alphabetical agencies are retained, 
though grouped under new super-agencies 
for coordination. 

The committee would like to find some 
way of setting up a relief formula to pre- 
vent the ruthless political use of the funds 
which has taken place under the past 
blanket authorizations. But a workable 
plan, either under Federal or State super- 
vision is difficult to develop. 

Meanwhile, the accompanying chart will 
show the staggering levels of unemploy- 
ment and public assistance which make 
relief our No. 1 national industry and the 
largest factor in the continued national 
deficit. When viewed from the left, the 
lower chart will show a familiar profile. 

As with the other issues to which the 
New Deal is applying its delay tactics, re- 
form of the relief system will depend upon 
the aid which is given the Congressmen 
earnestly working toward a solution. If 
there is substantial support for change 
among the membership of the House, they 
will fight it out. But lacking any show of 
public interest, they can not be expected 
to wage a hopeless battle. In this event 
the same political system will continue a 
into another election year. “ 





Week Ended May 13 


LAST WEEK the Senate met Monday 
through Friday, May 8-12, and adjourned to 
Tuesday, May 16. The House met Monday 
through Thursday and adjourned to Monday. 

* * * 

SENATE CONFIRMATIONS — Daniel C. 
Roper, Minister to Canada; Harcourt Alex- 
ander Morgan, member of board of direc- 
tors, Tennessee Valley Authority; Harry J. 
Lemley, U. S. District Judge, eastern and 
western districts, Arkansas; John H. Towers 
to be Rear Admiral, Chief of the Bureau of 
Aeronautics, Navy. 

* * * 

NOMINATIONS—Edward H. Foley Jr., 
New York, General Counsel, Department of 
the Treasury; Brig. Gen. Max C. Tyler, pres- 
ident Mississippi River Commission vice 
Brig. Gen. Harley B. Ferguson. 

2 = * 

LAWS—Public Law No. 62 (HR2320)—Lib- 
eralize certain Spanish War benefits. Ap- 
proved May 3. 

65 (HR4492)—Treasury Postoffice appro- 
priation. May 6. 

68 (HR4852)—Interior Department appro- 
priation. May 10. 
* * ” 

PASSED BOTH HOUSES—S572 (HR5191)- 
Acquire stocks of strategic war materials. 

Senate asked for conference May 11. 

SJR111—Proclaim Aug. 19 each year Natl 
Aviation Day. Pending President’s signa- 
ture. 

HR5269—Agriculture 
Passed S May 12. 

HR5762—Postpone effective date labeling 
sections of Copeland Food & Drug Act, etc. 
To conference May 8. 

= 


Dept appropriation. 


* . 

PASSED ONE HOUSE—S189—Confiscate 
firearms found in possesn of felons. HRpt 
608 May 10. 

S$685—Create Div of Stream Pollution in 
Pub Hith Service. HRpt 611 May 10. 

$1583—Amend act as to load lines, Ameri- 
can vessels. HRpt 574 May 9. 

HR2378—Prohibit exports tobacco seed and 
plants. SRpt 400 May 10. 

HR2878—Auth constructn Naval public 
works at shore statns. SRpt 390 May 8. 

HR5765—Create Naval and Marine Air Re- 
serve. SRpt 391 May 8. 

HR6149—Navy Dept appropriatns. Passed 
H May 8; to Senate Appropriatns Committee. 

* * . 


REJECTED—SCR16—Disapprove govt re- 


organizatn plan No. II. 


Rejected by Senate 
May 12. 


REPORTED-—S188 (Ashurst) SRpt 426 May 
12—Provide for administratn of U S courts. 

S446 (Gillette & Capper) SRpt 401 May 8— 
Amend Packers & Stockyards Act 1921. 

S839 (Sheppard) SRpt 397 May 8—Amend 
Retirement Act 1904. 

$1288 (Murray) Adversely SRpt 420 May 11 
—Suspensn of annual assessment work on 
mining claims held by locatn in U S. 

SJR126 (Walsh) SRpt 402 May 9—Naval 
vessels alteratns. 

HR5401 (Sparkman) HRpt 568 May 8—Nat- 
uralization certn alien spouses. 

HR5748 (Doughton) HRpt 610 May 10— 
Amend 2d Liberty Bond Act. 

HR5966 (Bland) HRpt 600 May 9—Estab- 
lish voluntary Coast Guard reserve com- 
posed of motor boat and yacht owners. 

HR6075 (Walter) HRpt 609 May 8—Increase 
punishment for espionage. 

HR6260 (Snyder) HRpt 604 May 10—Non- 
military War Dept approp. 

HR6261 (Kennedy, Md) HRpt 605 May 10— 
Omnibus claims bill. 

HR6264 (Mansfield) HRpt 614 May 11—Om- 
nibus Rivers & Harbors bill, $120;000,000 

> . . 

NEW SENATE BILLS—S2341 (Bridges) 
Finance—Amend definitn of employe in Soc 
Sec Act and Intrn! Revenue Code. 

$2343 (Mead) Bnkg & Currency—Insurance 
of loans to business. 

$2357 (Downey) Bnkg & Currency—Frac- 
tional coinage minor coins. 

$2368 (Wagner) Bnkg & Currency—Auth 
saie of monthly Bulletin of the Treasury 
Dept. 

$2369 (Wagner) Finance—Make available 
certn sums to Stts which failed in 1936 or 
1937 to take full advantage of credit provisns 
Soc Sec. 

$2375 (McNary) Commerce—Amend Bonne- 
ville Project Act. 

$2377 (Lodge) Agri & Forestry—Extend 
Commodity Exchange Act to includé hides. 

$2380 (Pepper) Commerce—Compulsory in- 
spectn and voluntary grading fisheries prod- 
ucts. 

$2382 (Pepper) Judic—Provide appeals from 
orders granting new trials in civil cases. 

$2383 (Pepper) Judic—Make Robinson-Pat- 
man Act inapplicable to purchases by Stt 
welfare agencies. 

$2387 (Walsh) Immigratn—Citizenship for 
all World War veterans. 

$2390 (Tydings) Territories & Insular Aff— 
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Amend act as to trade with the Philippines. 
$2395 (Wheeler) Agri & Forestry—Regulate 
commerce in wheat. 

$2398 (Walsh) Interstt Com—Amend Motor 
Carrier Act to limit operatns of certn car- 
riers. 

$2402 (Gillette) Forn Relatns—Provide for 
President] proclamations in event of forn 
war. 

$2410 (Wheeler) Agri & Forestry—Develop 
farm units on public lands under Fed recla- 
matn projects with FSA funds. 

$2411 (Reynolds) Agri & Forestry—Recon- 
centrate cotton in warehouses near consum- 
ing mills. 

SJR134 (O’Mahoney) Approp—Ban on un- 
solicited mailing of Fed publicatns under 
frank not to apply to mailing to Fed, Stt 
or public authorities. 

SJR135 (King) on table—Reduce govt ex- 
penditures by impounding 10% of appro- 
priatns. 

. . . 

NEW HOUSE BILLS—HR6196 (Crawford) 
Bnkg & Currency—Auth creatn of separate 
thrift and commercl depts in nat! bnkg assns. 

HR6198 (Walter) Judic—More expeditious” 
settlement of disputes with U S. 

HR6208 (Jones, Tex) Agri—Amend AAA 
and Agri Mktg Agreement Acts. 

HR6218 (Carter) Agri—Amend Emergency 
Farm Mortgage Act 1933 as to drainage, 
levee and irrigatn districts. 

HR6221 (Lewis, Ohio) Ways & Means—A\l- 
lowance of credits for amount of contributns 
with respect to employment. 

HR6228 (Keller) Ways & Means—Construct 
nation-wide system of hard-surfaced post 
roads with airports. 

HR6240 (Patman) Agri—3% 
bank and commissnr loans. 

HR6243 (Moser) Patents—Regulate use of 
copyrighted works. 

HR6250 (Schwert) Bnkg & Currency—In- 
surance of loans to business. 

HR6277 (Pierce, Ore) Rivers & Harbors— 
Amend Bonneville Project Act. 

HR6291 (Hare) Labor—Amend Fair Labor 
Stds Act. 

HR6292 (McGranery) Interstt & Forn Com 
—Amend rural electrification act. 

HJR292 (Thomas, N J) Ways & Means— 
Treasury study all taxes, direct or indirect. 

HJR293 (Dirksen) Ways & Means—Create 
commsn to study methods for paying war 
debts. 

HRes183 (Johnson, Ind) Approp—WPA to 
furnish lists of non-relief employes, etc. 
Also HRes187 (Gillie) and HRes188 (Martin. 
Mass.). 
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Recent Books 
STRIKES 
By John I. Griffin 

In this volume, which presents all the 
available statistical data on strikes in the 
United States during the past fifty-seven 
years, the material is correlated with busi- 
ness cycles and with the labor movement. 
In order to present more clearly the fluc- 
tuations in the national economy as re- 
flected in strikes, the author discusses the 
industrial history of one State (Massachu- 
setts), and particularly the growth and 
decline of its major industries. 

The author shows why, on the basis of 
the figures used, there is no dominant 
trend to be found and no basis for fore- 
casting the future. Material is presented 
to show how strikes oscillate in accord- 
ance with two factors and are shaped by 
them—the business cycle and the political 
“climate” of the country. The relationship 
between business cycles and strike cycles 
is studied, as is the relationship between 
unionization and strikes. 

There is considerable material in this 


field which might be called “qualitative’® 


in nature, but this is one of the very few 
studies to examine the subject from the 
viewpoint of “quantitative” economics. 
There has been much comment on the al- 
leged increase or decrease of strikes in 
recent years and the effects of union or- 
ganization and government policy. This 
book is the first study which assembles 
and analyzes all the evidence in so far as 
that evidence can be expressed quantita- 
tively. (Columbia University Press, $4.) 
a * & 
WORLD TRADE 
By Ethel B. Dietrich 

This volume discusses the bases of in- 
ternational trade, with particular empha- 
sis on the various methods of control and 
interference that have been developed in 
recent years. Space is given not only to 
national policies but also to international 
action of various sorts, including the dif- 
ferent types of commercial treaties, re- 
gional pacts, and international organiza- 
tions. (Henry Holt & Co., $2.75.) 


Rise in Sales-Inventory Ratio May Forecast More 
Strength in Commodities 


HE recent strength in commodity 
prices has been one bright spot in 
an otherwise depressing business 
picture. Since the first of the year 

The New York Times Business Index has 
dropped from 93.5 to 86.0. The Annalist 
average of seventy-two industrial stocks 
moved from a high of 180.8 down to 143.4 
at the end of April. In addition, a serious 
war scare has had a devitalizing effect on 
business confidence. Such circumstances 
would not appear conducive to higher com- 
modity prices. Yet the Bureau of Labor 
Statistics Index of all commodities other 
than farm products and foods has moved 


son manufacturers inventory has been 
dubbed “invisible” inventory. 

Stocks of primary producers tend to be 
built up rapidly in times of declining busi- 
ness activity. Conversely, they are de- 
pleted rapidly in times of improving ac- 
tivities. Stocks of manufacturing com- 
panies, on the other hand, tend to decline 
in periods of declining business activity 
and to increase in periods of improving 
business activity. 

The inventory turnover of the manufac- 
turers is the important determinant of the 
amount of stocks in the hands of primary 
producers. When inventories of manufac- 
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slowly but perceptibly higher since the 
first of the year. 

Standing at 80.2 during January and 
February, this index moved to 80.4 during 
March. The monthly figure for April is 
not yet available, but the weekly index as 
of April 22 was 80.7. The reason for even 
such a modest rise is not apparent in the 
usual statistical measures of the state of 
business. 

In our last article (The Annalist, March 
29, 1939), we pointed out that the ratio of 
sales to inventory of manufacturing com- 
panies seems to be a good forecast of the 
trend of non-agricultural commodity 
prices. This index indicated in the De- 
cember quarter that the relationship of 
inventories to sales was improving. The 
position for the March quarter shows a 
continuation of this favorable trend. The 
ratio line moved from 5.232 to 5.656 as 
shown on Chart 1. 

Since this chart was last published thir- 
teen new companies have been added and 
one company has been removed, so that 
there are now thirty-seven companies in 
the composite ratio line. The distribution 
.of the companies has been improved by the 
addition of companies in the auto equip- 
ment, electrical equipment and machine 
tool industries. The present distribution 
of the companies is shown in Table I. 


TABLE I. NUMBER OF COMPANIES IN- 
CLUDED IN RATIO 


Aircraft mfg........ 2| Machinery ......... 3 
Auto equipment..... 2| Machine tools a 
Auto manufacturing 3} Miscellaneous ...... 3 
aaa 1| Office equipment... 2 
ree |: COU eee 1 
Chemicals .......... SUS 60 ces canta cus 4 

rugs 5 re REE secon shaasunec < 3 
Electrical equip..... 1! Wholesale trade.... 3 


The sales-inventory line is really a 
measure of the relationship of “invisible 
inventory” to manufacturers’ sales. For 
many years comprehensive figures have 
been available on visible stocks or inven- 
tory in the hands of the producers in the 
basic extractive industries. We have never 
had more than fragmentary data on in- 
ventory in the hands of the industrial 
processors or manufacturers. For this rea- 


turers are low in relation to their sales, 
stocks in the hands of primary producers 
are drawn upon and depleted. When inven- 
tories of manufacturers are high in rela- 
tion to sales, buying of commodities ceases 
and stocks in the hands of primary pro- 
ducers are built up. 

The foregoing discussion illustrates the 
disastrous effects on the whole economy 
which result from the improper control of 
manufacturers’ inventories in relation to 
their current volume of sales. Indeed, the 
sudden collapse in industrial activity in 
late 1937 and early 1938 is too fresh in the 
mind of every one to make it necessary to 
hammer this point. During this period 
manufacturing operations had to be cur- 
tailed in order that inventories might be 
reduced to levels more reasonable in rela- 
tion to sales. Lower operations contributed 
to higher unit costs of manufacture. Con- 
sequently, smaller margins of profit were 
the universal experience because of the 
necessity for absorbing fixed expenses in 
the smaller quantities of product produced. 
Thus it is no more than a statement of 
fact to say that better control of inventory 
would help to stabilize industrial activity 
and flatten the swings in earnings of cor- 
porations. 

There are several indications that the 
sales-inventory relationship is sounder 
than it has been for some time. One indi- 
cation is the composite ratio line which 
is up quite sharply. This is because of 
the fact that the four-quarter moving 
average of sales was higher in the March 
quarter of 1939 than in the December 
quarter of 1938. The four-quarter moving 
average of inventories, however, continued 
its downward trend through the March 
quarter (See Chart 2). 

Another indication of the present. rela- 
tionship of sales to inventories can be 
found in Table II. This is an index of the 
sales and the inventories of twenty-four 
of the companies included in our ratio line. 
Sales of each company in the March quar- 
ter of 1936 were taken as 100, and sales 
in succeeding years were expressed as a 


By ROBERT S. DRISCOLL 


percentage of the sales in the March quar- 
ter of 1936. The same procedure was 
followed in obtaining the index of inven- 
tories. In addition, we calculated an aver- 
age sales-inventory turnover ratio for the 
quarter. This was accomplished by divid- 
ing the dollar sales of each company by 
the dollar amount of inventory and taking 
an arithmetic average of all the ratios, 

There are three interesting points to be 
noted about the relationship of the March 
quarter of 1939 to the same quarter of the 
three preceding yéars: 

(1) Sales in the March quarter of 1939 
were higher than in the corresponding 
quarters of 1938 and 1936, but lower than 
in 1937; (2) Inventories were lower. than 
in the first quarter of 1937 and 1938, but 
higher than in the first quarter of 1936; 
(3) The sales-inventory turnover ratio was 
almost as high in the March quarter of 
1939 as it was in the March quarter of 


TABLE Il. INDEX OF SALES AND IN- 
VENTORIES AND COMPOSITE SALES- 
INVENTORY RATIO OF 24 MANU- 
FACTURING COMPANIES 


(1936—100) 
Inven- 
Sales tories. Ratios. 
March quarter, 1936.. 100. 100.0 1.460 
March quarter, 1937.. 146.1 137. 1.495 
March quarter, 1938.. 96.8 149.4 0.920 
March quarter, 1939.. 121.2 132.8 1.403 


1936. This is particularly significant be- 
cause the first quarter of 1936 was a 
period prior to the accumulation of excess 
inventory and business was operating 
under more normal conditions than in 1937 
or 1938. On the basis of these figures 
manufacturers’ inventories do not seem to 
be too high, in relation to the present vol- | 
ume of sales. 

The importance of the sales side of the 
picture can hardly be overemphasized, 
The dollar volume of inventory is now 
higher than it was in the first quarter of 
1936, so that a sharp downturn in sales 
could produce an unfavorable sales-inven- 
tory relationship. This is a _ possible, 
though remote, source of danger in the 
present inventory position. 
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Due consideration of all the factors re- 
vealed in the foregoing figures, however, 
leads us to feel that inventories have a 
much sounder relationship to sales than 
has existed in several years. We are 
therefore repeating the opinion expressed 
in our previous article: (1) That, at the 
minimum, there will be no immediate 
cyclical decline from existing levels of non- 
agricultural commodity prices. Naturally, 
there may be temporary relapses due to 
such non-cyclical forces as the threat or 
the actuality of a war. (2) On the other 
hand, the balance of probabilities points 
to the beginning of a cyclical rise in the 
price of this-class of commodities. 


AT THE BAR OF PUBLIC OPINION 
By John Price Jones-and David McLaren 
Church 

Subtitled “A Brief for Public Relations,” 
this is a plea for sound public relations 
on the part of industrial and other corpo- 
rations, with general descriptive matter 
on how they may be achieved. (Inter- 
River Press, 150 Nassau Street, New 
York, $2.) 
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TOCK prices have declined moderate- 
ly during the past week. The loss 
appears to be attributable chiefly to 
technical causes. Some reaction was 

to be expected after several weeks of re- 
covery from the March-April decline. Busi- 
ness news has been mixed in character. 

Although reports of developments 
abroad have been of considerable interest 
during the past week, the European situa- 
tion has undergone little significant 
change from the point of view of the 
American investor. Britain’s warning 
that the use of force in the Danzig dispute 
would produce a war had, of course, a 
threatening aspect, but its actual impor- 
tance has been considerably reduced by 
Mussolini’s statement that European con- 
ditions do not justify war at this time. 
Mussolini’s stand has been regarded by 
some investors as perhaps indicating a 
further weakening of the ties between 
Ttaly and Germany. 


a WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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Of greater interest to American in- 
vestors than the day-to-day political 
news from abroad, however, has been the 
generally more favorable showing of the 
London stock market. The improvement 
in financial sentiment abroad has, tem- 
porarily at least, helped to restore con- 
fidence in this country and thus has cre- 
ated a situation in which our security 
markets could more easily respond to 
business improvement 





| AVERAGE PRICE OF HIGHEST GRADE 


| RAILROAD BONDS DAILY 
—————— 110 | 








| 
| 
a eS i Liga | 
oa MAR APR . MAY _i 





AVERAGE PRICE OF HIGHEST GRADE 





RAILROAD BONDS 
1939 

3; Ane. Mar. Feb. Jan. 
106.95 105.62 108.01 106.4 — 
107.23 =—.... 108.18 106.76 106.21 
107.28 105.72 108.31 106.62 106.39 
107.25 105.73 108.19 106. 106. 
107.32 105.75 .... --+» 106.46 
107.33 105. 108.11 ...- 106.54 
107.11 105.70 108.11 106.66 106.37 





The outstanding development of the 
week in the business world has been the 
termination of the bituminous coal strike 
by the decision of operators in most sec- 
tions to accept the union shop principle. 
Although the agreement was not signed 
by some associations of Southern soft coal 
operators, the threat of a fuel shortage 
has thus been removed from the business 
situation. 

It is worth noting, however, that finan- 
cial sentiment has responded less favor- 
@bly to the strike settlement than might 
have been expected. This reaction has 
been at least partly a result of the fact 
that the settlement was a union victory of 
perhaps great consequence not only for 
the coal industry but also for business in 
general. 


Financial Markets: Stocks Decline Irregularly, but 


Volume Remains Small 


News from the steel industry has had 
both favorable and unfavorable aspects. 
April shipments by United States Steel 
showed a somewhat smaller decline than 
expected, but the effect of this report has 
been more than offset by a further con- 
traction of operations and the spread of 
weakness in steel prices. 

In other respects business news has 
provided little cause for surprise during 
the past week. Automobile production has 
been irregular and the outlook for this in- 
dustry is dominated by plans for the early 
introduction of next year’s models. Some 
observers rather substantial 


changes in the new cars, in spite of the 
shorter period of production change-over 
that is expected. A rather sharp decline 
of machine tool orders in April, after al- 
lowance for the normal seasonal factor, 
has had little influence upon financial sen- 
timent, as this contraction represents an 
expected reaction following the period of 
very rapid advance from November 
through March. 

General uncertainty as to the prospects 
for tax revision at this session of Con- 
gress, as well as doubts relating to other 
aspects of government policy, have been 





unfavorable factors. If business were 
showing definite signs of recovery un- 
certainties of this nature might be min- 
imized, but in the present situation they‘ 
are undoubtedly having a substantial in- 
fluence upon small and large investors 
throughout the country. 

The decline in stock prices appears to 
be partly the result of disappointment 
over the manner in which the coal strike 
was settled and over the failure of Con- 
gress to make more progress with the tax 
revision. Some reaction was also to be ex- 
pected following the rebound from the 
March-April decline. The light volume in- 
dicates that little important liquidation 
has developed. The market’s readjust- 
ment, however, is apparently not yet com- 






























































































predict widely publicized in financial circles as _ pleted. M. C. F. 
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THOUGH both cotton and wheat 
Az further gains last week, sell- 
ing in many of the minor commodi- 
ties caused the Annalist Weekly 
Index of Wholesale Commodity Prices to 
end at 77.6 on May 13, off four-tenths of 
a point as compared with 78.0 in the pre- 
vious period. A fresh crop scare pushed 
wheat to the highest level since last Sum- 
mer. Cotton crossed the nine-cent mark 
to reach the best price in more than 
seven months. Livestock prices, on the 
other hand, were generally lower with 
hogs falling under $7 per hundredweight. 
The market for poultry was acutely weak 
as offerings met a very limited demand. 
A sharp downward revision in milk prices 
—actually effective some time ago—af- 
fected both farm and food products clas- 
sifications of the Index. 
DAILY COMMODITY PRICES 
Dow- 


Jones Moody's 
Cotton. ae Corn. ane Index. Index. 


May 8... .9.00 He 49.44 143.8 


May 10... .9.06 6.83 49.35 143.8 
May 11....9. ts 6.89 49.24 144.1 
May 12... .9.05 at 6.97 49.20 144.1 
May 13....9.11 100 49.51 144.5 


For specifications of ng pins used, see 
THE ANNALIST of Feb. 1, 1939. 


THE GRAINS 


Wheat occupied the center of the specu- 
lative stage last week as May futures 
soared almost 5 cents a bushel to reach 
the best price in a year. At Saturday’s 
close May was 79%, up 4% cents a bushel. 
The September contract—which reflects 
the crop to be harvested this Summer— 
rose about a cent a bushel to end at 74% 
cents. Cash grain was in demand with 
one variety—New York No. 2 Red—-top- 
ping the $1 mark for the first time since 
last Summer. 





DAILY WHEAT PRICES 


SEPTEMBER CONTRACT 
15, . r 175 


| Se 3 


on ae F a a a ee Y 
MAR APR MAY 


CENTS PER BUSHEL 
CENTS PER BUSHEL 











Particularly cheering to the grain trade 
was the fact the speculative interest was 
maintained last week. Volume of trading 
on the Chicago Board of Trade was nearly 
250,000,000 bushels, only slightly below 
the previous week and a pleasing contrast 
to less than 30,000,000 bushels in the lat- 
ter part of March. 

Additional bullish crop news accounted 
for the brisk rise that took place last 
week. Latest field reports indicate that 
the crop has deteriorated badly in recent 
weeks and although wet weather was the 
rule for most of the Belt last week there 
was no radical change in the crop outlook. 

Despite the preponderance of bullish 
news there is considerable difference of 
opinion concerning how badly the crop is 
damaged and what the long range effects 
will be. 

Last Saturday, for example, futures 
jumped 1% to 1% cents a bushel following 
a prediction by a well-known market ob- 
server that the Kansas wheat yield would 
be less than 100,000,000 bushels and the 
smallest since 1925, with the exception of 
the drought yields of four years ago. 

Other authorities, however, are less bull- 
ish stating that if the weather is normal 
from now until harvest the total crop will 
not be much below the government’s May 
1 estimate of 544,000,000 bushels. The 
May 1 report, nevertheless, indicated that 
the new harvest will be at least 20 per 
cent smaller than last year’s. 

It now appears that the total wheat 
harvest this year will be between 725,000,- 
000 and 750,000,000 bushels which is about 


The Week in Commodities: Wheat and Cotton Hit New 


Highs but Index Declines 


50,000,000 bushels in excess of normal re- 


‘quirements. The 1938 crop of 931,000,000 


bushels was one of the largest on record 
so that comparisons with it make the new 
crop appear small, 

Principally because the crop is still in 
excess of requirements, many speculators 
are wary of the market even though it has 
given a most convincing performance dur- 
ing recent weeks. : 

Buyers of corn futures displayed con- 
siderable caution and what orders were 
placed reflected the bull market in wheat. 
Last Saturday, May corn ended at 50%, 
up 1% cents on the week. Other options 
showed smaller gains. 

According to press reports, there is lit- 
tle speculative interest in corn futures at 
present. For that reason, most tradesmen 
are not in the market, since they feel that 


country offerings—which are likely to in- 
crease in the near future—may hit a mar- 
ket only sprinkled with bids. Prices could 
react severely were that to happen. 

Oats continued their upward climb with 
prices reaching a peak since April, 1937. 
At Saturday’s close, however. all gains 
were less than a cent a bushel. Buying 
was spurred by reports of poor growing 
conditions and the obvious difficulty in 
procuring good cash oats. 


COTTON 


May cotton took the bit in its teeth and 
ran away. In almost feverish trading, 
that option soared 37 points last week to 
reach the highest price in many months. 
Other options were less spectacular, with 
the week’s changes ranging from plus 15 
to minus 3. 












































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926—100) 
r r mn 1D 
eo | 
{+}-——+ — +——}90 
ny Oe 
on bia tay i L wine ole ee 14 LJ7 
TOFU AUDIAS OND LE CLLELCE pe adesrere: ts sougifaausiasene 
1935 1936 1937 1938 193 
1 2. 3. 4 j 5& 6. 7. 8. 
Farm Food Textile Building Chem- Miscel- Ali Com- 
1938 Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
May 11..... 77.0 71.2 57.7 $4.9 102.4 70.1 88.0 70.1 80.4 
1939. 
Apr. 8. 74.1 68.1 59.7 81.9 96.9 70.6 86.0 69.1 77.8 
Be Menccssn 73.2 68.0 60.1 81.9 96.8 70.6 85.6 68.4 77.6 
Apr. 22. 73.5 68.2 60.1 82.0 96.5 70.6 85.6 68.4 71.7 
Apr. 29. +72.6 167.3 59.9 82.0 96.9 70.6 85.6 68.4 +77.4 
a 6 +72.8 467.2 60.6 83.2 96.8 70.6 85.6 68.4 +78.0 
May 13........ 71.8 66.1 61.0 84.0 96.9 70.9 85.5 68.4 77.6 
Percentage changes for week from: 

Last week.... — 1.4 — 1.7 + 0.6 + 0.9 + 0.1 + 0.4 — 0.1 0.0 — 0.6 
Last year... oa ~ 6.8 — 7.2 + 5.7 — 1.1 — 54 +11 — 2.9 — 2.5 — 3.5 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

May 13, 1939. May6,1939. Ma 1938. 

Wheat, No. 2 red, c.i.f., domestic (bu.).... $1. $0.96 50 be 
Corn, No. 2 yellow "| ST eee pipeNE a 4 ‘ 72 
oe Oe ee es 46 4 - 
Rye, No. 2 Western domestic, c.i.f. ee ¥. 67% 62% 7 
Po EE ee ome .62n 65 n 85 n 
daw HE Spring patents (bbl.)................ 4.80-5.00 5.00-5.10 5.25-5.70 
Cattle, and choice Giaee steers, aver- 

age, .. -: 3 7 SR 37 11.37 9.38 
Howe. — and Ghote, average, Chicago 

(1 Mths a Gtnenwieieecncnestnieeuice sake 7.01 7.92 
Beef, Western dressed steers, 700 Ibs. -_ 

up, good and choice, average (100 Ib.). 17.37 17.37 15.38 
Hams, smoked, 10-12 Ibs. (Ib.).............. E ye 5 
SE WIE CME ie oo dens. cne dctecsanccs.cs 1.87: 21. 26. 
Bacon, No. i dry cure, 6-8 Ibs. (100 Ib.).... 21.00 21.00 26.00 
Lard, steam Western (100 Ib.)............... 7.00-7.10 7:05-7.15 8.80-8.90 
Sugar, raw, Gury paid EE ey .0295 .0292 .0275 n 
Gof ~~ Santos, Ne 4 ae SEE PS Pr ae .0449 om% + -0465 07% 

‘0. 4 antos - Baars < ae hs —.07% 

NR eee 044 .0450 04: 
Cotton, middling eet | eee ae 0951 n 0868 
Wool, fine fe © tenrseery G.)............ .69 
Silk, 78% seriplane, Japan, 13-15 (Ib.)...... 2.68-2.73 2.64-2.69 1.61-1.66 
Rayon, 150 denier, first ‘a: | ee 51 
Worsted yarn, radfo: 2 . halfblood 

CGA <cecncuetwdbsscenduns aandiese 1 1.31 1.33% 
Cotton yarn, carded 20-2 warp (lb.)........ 21 21 .20 
Printcloth, 38%-inch, 64x60, 5. 7. ane eke 04% d -043¢-.0444 
Cotton sheet ing, brown, 36-inch, x60. 

unbranded double cuts (yd.)........... 0434-.04% F 
Hides, light native cows, | (Ib.) y 

Aa ee > oS errr 31 31 
= plantation ribbed smoked sheets 
Cttiakedbneé chin ckdhenns ates duck een }eae 675 16/75 12% 
Coat, anthracite, chestnut (short ton)..... 65 5.65 5 
Coal, bituminous, Annalist composite, 19 

MOMNM COME WEAR << « «cs cco ocs.0ceccacaosacc, 007 n 2.007 n 2.064 

ay crude, at well, Oil, Paint 

Reporter avg. for 10 fields (bbl. - 1.147 1.147 1.305 
Gasol ne, at refine Oil, Paint and Dru 

Pin fron’ avg. for "refin’ he centers (gal. Tug 0487, 0487, 0443 

ron, Iron Age composite (gross ton).. 20.61 20.61 23.25 
Finished steel, Iron Age com 8 te (100 Ib.). _ 2.236 2.286 2.605 
Steel scrap, Iron Age composite (gross ton). 14.08 14.25 11.75 
Copper, electrolytic, —— Conn. (lb.).. 10 -10% 10 
Comper, GEport, C.1.8. CR)... cccccsccccceces -10074%-.1012% .1010-.1015 -0960-.0970 
MII 52. yc acccntas cannes odec ces : -0475-.0480 -0475-.0480 -0450-.0455 
yr & S25 eras -4890 4 -3780 
Zinc, ae 8 eee .04 .04 .04 
Silver, Handy & Harman ficial (oz.). . 4 42% 
Cottenenes oil, —— bleachable, 

mm UID) ccc cece cc cccscccccces . A 0556 -06% n 
Paper, newsroll contract (ton) iis 3 50.00 50.00 
Paper, wrapping, No. 1 Kraft (Ib.)......... 05 05% 

Prices for previous Friday. n Nominal. 








The extraordinary demand for May cot- 
ton is the result of an acute shortage of 
the fiber in commercial channels. It is a 
strange situation, indeed, where this coun- 
try holds 11,500,000 bales of cotton—the 
largest stock ever accumulated in the his- 
tory of the world—and yet American tex- 
tile manufacturers have to bid vigorously 
in order to obtain enough supplies to keep 
their plants operating. . 

Toward the end of last week, although 
cotton prices continued to soar, it became 
obvious that some textile interests were 
not going to be stampeded into buying 
cotton even if it did mean curtailing oper- 
ations. Our index of cotton mill activity 
for the first week in May was unchanged 
as compared with the previous week, but 
later reports indicate that there has been 
a considerable number of slow-downs in 
the past week. 
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Consumption of cotton last month—as 
announced on Monday—totaled 546,702 
bales, somewhat above earlier expecta- 
tions and one-third more than a year ago. 
Our index of cotton consumption, however, 
slumped to 110.2 per cent of “normal,” as 
compared with 123.0 in March. Last year 
it was only 79.3. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re-°* 
ported by the New York Cotton 
Exchange) 

--W’k Ending Thursday—. Yr.’s 

May 11, May 4, May 12, Ch’ge. 

1939. 1939. 1938. P.C. 

Movement Into ceracet 


During wok. 69 46 4 + 7.8 

Since Au : 8,716 8,647 13,052 —33.3 
Deliveries es ‘Week: 

To domestic mills 103 90 81 +27.2 

To foreign mills. 67 100 112 —40.2 

To all mills...... “ 190 193 —11.9 
Deliveries Since is€ 33 

To domestic mills 5,299 5,196 4,892 + 8.3 

To foreign mills. 3. 539 *3,472 4,456 —20.6 

To all mills...... 8,838 *8,668 9,348 — 5.5 
Exports: 

During wet a Pp . 45 —35.6 

Since Aug. 5,176 —41.6 
World Visible Supply (Thureda) 

World total. rt ae 6,585 —16.3 

Week’s ee: ett mere} —129 

U. S. A. only.... 4,708 4,771 4,875 — 3.4 

*Adjustea. 


May usage probably will show a further 
contraction, especially should spot prices 
rise much above current levels. Any sharp 
turn-about in general business, however, 
would undoubtedly find cotton consump- 
tion right in front, as the industry is al- 
-ways one of the first to join an upward 
movement. 

Last week the Senate—by a vote of 36 


Seana the 
: New 6- Average 4 
>WALL CHART\ 


> 3 DOW JONES 7 40 BOND 4 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York) 
Daily Range . 

Mey. July. October. December. January. March. 
Cotton: High.Lc... High.Low. 2 Low. a Low. ~~ Low. High.Low. 
May ‘ 8.15 8.68 840 833 7 7.81 2 7.65 7.65 7.72 7.65 
May 9......... 889 876 856 841 7.98 7.82 7.81 7.65 7.76 7.66 7.77 17.64 
May 10......... 892 878 856 842 7.99 7.83 7.80 7.67 7.80 7.67 7.77 17.63 
May “y a ae ee ee ee ee: Pe ee ek eee ee ee 
May 12......... 893 877 845 835 7.84 7.73 7.63 7.54 7.62 7.53 7.57 7.51 
May 9.05 8.93 8.52 842 7.95 7.83 7.76 7.62 7.75 7.61 17.72 17.59 

lay iz close.. 9.04 b 8.51 b 7.94 t 7.75 t 7.740 7.69 t 
Week’s range.. 9.05 868 856 833 7.99 7.73 7.81 7.54 7.80 7.53 7.77 7.51 
Previous week. 8.67 832 8.36 8.09 7.89 7.63 7.75 7.50 7.74 7.47 17.75 1.47 
Wk. May 14, ’38 8.71 9 8.53 8.78 8.61 882 862 8.85 8.66 884 868 892 8.74 
Contract § 9.57 7.65 9.13 7.60 8.01 7.26 7.81 7.26 7.80 7.29 7.88 17.36 
range _ JI.7 Se.27 Ji.25 De5 Oc.24 Ja.10 My.9 Ja.26 My.10 Ja.27 Ap.24 Ap.20 














— week @nded Friday, May 12, 626,600 bales; previous week, 492,100; year ago, 


———May— ——_July——_- ——Sept.—_-—— 
Wheat High. High. Low. High. Low. 
ee 7 .74 73 -T2% 73 .72 
ae ofl ‘ 74% 74% . 72% -TA% 72 
 % aaa 73 7 743 -T3% .TA5% 7 
meewy B1........ 80% 7 7 3% 5 .73 
aay } De See ivaene .79 -T7 74% .T3% 74% Be 
 — Saas -T9% .T8% 75 -T3% 4% 73 
May i3 close. 79% t A%t 4%t 
Week’s range.. .80 74 1% .T2% ; 72% 
Previous week... .. 15 73% 4 1% -T4% .T2% 
Wk. May 14, '38... 82 95, 79% 778 ‘30% ‘78ig 
Contract j -80% -62% -T3% -66% -75 .6T% 
range i May*ll Sept. 7 May 11 Apr. 5 May ll Apr. 
Traded week ended Friday, May 12, 124,300,000 bushels; previous week, 128,286,000; 
year ago, 79,093,000. \ 
Weekly Range 
Week Ended Week Ended Week Ended 
a od a May 6, 1939. ——Contract Range———. May 14,1938. 
‘orn: my ; High.Low. High. Date. Low. Date. =: Low. 
ae “Bis Ei 50 47% July 23 1% Mar. 16 5 
July Rts sts 51% 1495, Sept. 24 .48% Oct. 29 . 
Sept Rikinets e: 52% .50% Seg Jan. 1 .49% Mar. 20 . 5 
ushels intel 48,553,000 19,614, 
May PH t 31% .36% M 11 .244%0 19 .29% .28% 
di : : : ay : ct. - = 
culy ER GG 0's “a 33 .29 .344, May 11 .24% Aug. 8 .275%% .27 
re 32% Eh t 31 .27% .3244 May 11 .264 Apr. 5 .27 .26' 
ushels traded’ 14,779,000 7,696,000 6,027,000 
Rye: 
May ese. 5 & AT 48 t 43% .42% 53% July 25 40% Apr. 3 .59% 58% 
a y re 50% t .46 ‘49 50% May 13 41% Mar. 16 . 57 
oe. ie as a6 seh .51% t ATR A 51% May 13 42% Apr. 5 .57% .56 
*Bushels ‘cada 3,959,000 4,964,000 1,139,000 
Coffee—D (Santos No. 4): 
May 6.10 6.04 6.03 n 6.00 5.85 7.18 Aug. 5.65 Apr. 20 5.85 5.70 
6.12 n 6.03 5.92 7.20 Aug. 26 5.74 Apr. 20 5.96 5.78 
6.15 t 6.07 5.97 7.10 Oct. 7 5.80 Apr. 20 6.01 5.82 
6.19 t 6.13 6.01 6.76 Jan. 9 5.85 Apr. 20 6.04 5.8 
6.23 n 6.15 6.05 6.41 Mar. 3 5.88 Apr. 20 6.07 5.85 
1940... 6.31 6.27 6.27n — ... 631 May 11 6.27 May 11 sem cole 
Piithtrncts traded 219 181 304 
Coffee—A (No. 7) Old Contract 
May ........ 4.238 4.23 4.38n ee ... 4.77 Aug. 26 4.02 Mar. 17 4.30 4.28 
July 35 4.31 4.35n 4.30 4.16 4.83 Aug. 26 4.08 Apr. 13 4.34 4.28 
ar 4.28 4.28 4.27n 4.13 413 4.75 Oct. 6 4.02 Mar. 17 4.24 4.15 
a tober SOD Ge 6208 4.29 4.32 Feb. 27 4.04 Mar. 17 4.20 4.12 
yp traded 7 86 
Coffee—A (No. 7) New Contract: 
. july. eo 4.41 n atime SOD ais cid ails 
est : 4.44 n eS ht rae. ae 
Dec. F 4.44n pee 2 4.45 Apr. 26 4.32 Apr. 14 
SE \b.eue. <s 4.52 449 450n 4.47 447 4.52 May 11 4.43 Apr. 26 
May, 1940... ... mae Ff ne : we cue . pl heen ee 
Contracts traded 3 1 
Sugar—No. 3 (‘‘U. S.’’): 
1.98 195 1.96b 2.00 1.97 2.19 Dec. 3 1.82 Mar. 10 sete ae 
ET Up 0°>, 5.14.0 2.03 2.00 2.00b 2.06 2.02 2.21 Dec. 3 1.87 Feb. 6 1.94 1.91 
Sept 2.06 2.04 2.05b 2.09 2.06 2.25 Dec. 3 1.90 Feb. 6 1.98 1.95 
a 2.02 2.01 2.01 b 2.08 2.01 2.04 Jan. 11 1.88 Feb. 17 2.00 1.97 
A 2.04 2.04 2.04b 2.06 2.05 2.006 May 2 1.95 Mar. 7 2.03 2.00 
Contracts traded 429 410 908 
— : ont 353% 1.38% b 1.4944 1.44 149%M 3 .96% May §20 .93 
‘ 3 J e , May ay § A 
it 1.25% 1.18% 1.21%, b 1.30 1.22 1.30 May 2 .98 June 27 36” esti 
3 1.2146 1.15 1.17b 1.28% 1.20 1.28% May 21.13 Feb. 171.02 97 
May, 1940... 1. Poo | —= b 1.29 1.20 1.29 May 21.14 Feb. 171.05 .99 
1,211 
4.25 4.20n 4.30 4.16 5.84 Aug. 5 4.12 Apr. 25 4.58 4.46 
4.26 4.30t 4.42 431 5.90 Aug. 8 4.25 Apr. 25 4.68 4.53 
4.38 4.42t 4.53 4.43 5.68 Sept. 2 4.35 Apr. 25 4.78 4.63 
4.55 4.59n 4.68 4.60 5.22 Dec. 2 4.52 Apr. 24 4.94 4.78 
464 4.64n 4.70 4.65 5.15 Feb. 6 4.56 Apr. 24 4.94 4.85 
4.69 4.74t 4.84 4.75 5.14 Mar. 6 4.66 Apr. 24 5.09 4.90 
‘ May, 1940... 4.87 4.80 4.20n 4.87 4.85 4.87 May 5 4.80 May 9 Ce aia 
Contracts traded 720 1,268 542 
Hides—Old Contract: 
Ra 10.00 9.92 9.84n sass --. 13.50 Oct. 24 8.62 Apr. 11 9.40 8.93 
Contracts traded 4 1 - 477 
Hides—New Contrac 
ae 10.95 10.48 10.71 t 10.62 9.95 14.46 Oct. 22 9.40 Apr. 11 
aa 11.33 10.86 11.11t 11.00 10.18 14.55 Oct. 17 9.73 Apr. 11 
| a - 6A 11.20 11.47t 11.35 10.90 14.05 Dec. 29 10.18 Apr. 14 
MS ocncess 11.70 11.82n : ... 13.35 Mar. 9 10.56 Apr. 14 
Dontracts caea 1,313 1,163 
Rubber: 
OT Eee 16.09 15.85 15.90 t 16.00 15.68 17.47 Oct. 10 11.95 June 6 i2.03 11.60 
Es 3 kc peek 16.16 15.92 15.95t 16.13 15.75 17.47 Oct. 10 15.00 Jan. 2612.21 11.67 
Sept 16.18 15.94 15.98 b 16.17 15.76 17.45 Oct. 6 15.00 Jan. 2612.37 11.81 
a rete : 24 15.95 16.00 b 16.18 15.85 16.79 Mar. 4 15.02 Jan. 2612.55 11.99 
xvas’ See 16.07 16.03 b 16.03 15.85 16.25 May 10 15.64 Apr. 1412.67 12.18 
Piitsacts meee 426 51 1,147 
Silk—No. 1: 
a 2.64 2.53 2.51 b 2.58 . 2.46 2.64 May 9 1.60% Sept. 27 
July . 2.4544 2.39 2.41% 2.37 2.213%62.45% May 8 1.6644 Nov. 
Sept ae 2.20% 2.24% t 2.23 2.06 Sind May 9 1.7244 Jan. 26 
Dec. 2.17% 2.09 2.14 2.1144 1.99% 2.174% May 12 1.92% Apr. 26 
Contracts trad 587 761 
Wool Tops: 
Ma 83.6 82.8 83.5b 82.5 81,6 85.0 Oct. 22 73.1 June 5 oe oe 
81.0 80.0 80.7b 79.8 79.3 85.2 Nov. 1 77.2 Apr. 6 76.4 75.5 
80.4 80.0 80.2b 80.2 9.1 85.3 Nov. 3 77.5 Apr. 11 77.0 76.1 
80.3 79.8 80.2b 80.1 79.3 82.1 Feb. 4 77.7 Apr. 12 77.4 76.1 
80.3 79.9 80.1b 80.2 5 80.3 May 8 78.0 Apr. 11 77.3 76.1 
1,325,000 1,125,000 oe 
6.55 6.69b 6.79 6.66 8.25 Sept.28 643 Apr. 4 8.44 8.30 
6.68 6.74 b 6.94 6.78 8.00 Nov. 18 6.55 Feb. 10 8.21 8.07 
6.85 6.73 t 7.10 692 7.54 Mar. 4 6.62 Feb. 10 8.11 7.99 
6.90 6.94t 7.10 695 7.55 Mar. 4 6.69 Apr. 8.03 7.91 
6.92 6.98t 7.11 694 7.12 Apr. 29 6.90 Apr. 17 7.97 7.86 
569 592 409 
pas ee 8.96 8.83 10.71 Oct. 15 7.59 June 16 8.68 8.67 
8.77 8.83 b 9.00 8.92 10.71 Oct. 15 8.77 Apr. 24 8.60 8.60 
8.80 8.89t 9.97 8.95 10.45 Oct. 17 8 Ma 8 %.78 8.60 
5 R 8.81 + 8.94 b 9.13 8.99 Mar. 9 881 May 8 881 8.61 
8.95 8.97b 9.10 9.08 9.42 Apr. 4 895 May 8 8.85 8.65 
Contracts traded 197 202 118 
a Asked. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. $1938. 


b Bid. 
Closed Saturday: Cocoa, May to September. 


‘ present low prices have 








to 37—rejected the Bankhead amendment 
of the Agricultural Appropriation Bill. 
The provision would have set up a subsidy 
for cotton exported, and because of its 
“two-price” features was opposed by al- 
most every one in the industry. The rejec- 
tion of the amendment resulted in sharply 
higher prices for foreign cotton as well as 
some feeling of relief in the domestic in- 
dustry. The closeness of the vote, how- 
ever, does not justify too much optimism 
and it may be that the House will put the 
export subsidy back into the bill. 

Last week a group of raw cotton in- 
terests in New York drew up proposals 
which represent their solution to the cot- 
ton problem. The three principal points 
are (first) that the government should 
discontinue loans on cotton and substitute 
a direct subsidy to the farmers; (second), 
begin the sale of definite quantities of 
loan cotton, but in amounts that would 
not upset the market, and (third), no 
government official or agency should have 
discretionary power over loan stock sales. 

We have hammered away for the first 
proposal for a long time, but unless there 
is a drastic change in Washington see lit- 
tle chance of such legislation being en- 
acted. Crop loans—and other sops to 
farmers—have become so much a part of 
the American agricultural plan that an 
early shift cannot be expected even though 
it might be highly desirable. 


BUILDING MATERIALS 

May construction material prices moved 
upward for the fifth consecutive month. 
According to The Engineering News Rec- 
ord, numerous revisions were made in 
lumber prices partly because of the ap- 
proaching Summer building season. Of 
such quotations included in our index, 
short leaf yellow pine was boosted 50c 
to $20 per 1,000 board feet in Atlanta 
and $2 to $26 in Detroit. Boston prices 
for Douglas fir jumped $3 to $31. 

New Yorkers bore the brunt of price 
increases, perhaps as a result of the rush 
work being done to complete the World’s 
Fair. Brick—per 1,000—-was increased to 
$14 from $13.50, while roofing rolls are 
now $1.50, as compared with $1.45. 


WEEKLY FOREIGN WHOLESALE PRICE 
INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of ee) 
Primary 
Ger C'mod- 
Day Canada. U.K. France. many Italy. ities. 
Compiled... Fri. Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended— 1939: 
Mar. 11.. 73.2 70.6 679 106.6 474.9 40.2 
Mar. 18.. 73.1 70.5 679 106.7 474.9 39.7 
Mar. 73.2 70.6 680 106.8 475.3 40.2 
Apr. 1.. 73.3 70.4 681 106.5 475.1 40.1 
Apr. 73.3 70.4 676 106.4 474.4 40.1 
Apr. 15.. 73.2 70.9 674 106.4 474.5 40.3 
Apr. 22.. 73.4 70.9 674 106.4 476.0 40.8 
Apr. 29.. 73.5 71.1 681 106.5 a» > ao 
ay 6. 7 =e dae 106.6 Sais 
May 13.. 106.5 
For sources of data see THE AN NALIST ‘of 
Feb. 1, 1939. 


Labor wage rates continued to press 
against the all-time high levels. Skilled 
labor is now paid at the average rate of 
$1.44 cents per hour, as compared with 
about $1.24 at the beginning of 1937 and 
just over $1 in 1932. Common labor costs 
68c per hour, as compared with less than 
60c two years ago and about 45c in 1932. 

COCOA 

Trading in cocoa was rather featureless, 
as most speculators preferred to wait on 
the sidelines. At Saturday’s close prices 
were off about 5 points on the average. 

Current quotations for cocoa beans are 
the lowest since the early part of 1934 
with the exception of a short period last 
year. For the first time in almost two 
years, the majority of the trade seems to 
feel that the worst is over and better times 
are ahead. 

There are several reasons for optimism. 
First is the fact that prices are very low 
and any further sharp decline seems out 
of the question, especially since producers 
have displayed their ability to “‘stick” on 
several occasions in the past. Then, too, 
rved to stimu- 
late consumption, and while there are no 





official figures to prove the point, cocoa 
consumption is undoubtedly much above a 
year ago. Third is the fact that while 
visible stocks are now at a very high level 
the outlook favors a reduction when the 
Gold Coast crop is completely shipped. 

On top of everything is the fact that 
the technical position of the market ap- 
pears good. The steady dribble of liquida- 
tion that has eaten away prices during- 
the past two years seems near an end. 
Wall Street has only a small interest in 
the market at present, while trade in- 
terests hold many contracts. 


COFFEE 


Good buying continued to dominate the 
coffee market. Santos options pushed 
slowly forward all last week, with final 
quotations as much as 13 points higher. 

Recent statistics on the industry make 
pleasant reading. United States deliveries 
in the ten months ended April totaled 
roughly 11,500,000 bags, or 11 per cent 
above a year ago. World deliveries totaled 
about 22,200,000 bags, or 6 per cent above 
a year ago. The recent trend has not been 
quite so favorable as the above figures, 
but coffee consumption—in the United 
States, at any rate—is probably near the 
highest levels in history. 

The good rate of sales—coupled with 
normal supplies—has led to considerable 
optimism in the trade. Dealers point out 
that coffee is a necessity with most people 
and, come what may, is going to remain 
on the family shopping list. 


SUGAR 


Traders in world sugar options did not 
know which way to jump last week. 
Cables from Europe concerning possible 
decisions of the International Sugar Coun- 
cil brought successive waves of buying 
and selling. At the close of the week 
prices were about unchanged. As we go to 
press it is still not known what will be 
done—if anything—to ease the tight spot 
situation. Should producing countries, es- 
pecially Cuba, agree to release additional 
supplies the market might take a tumble. 

Domestic futures did nothing and after 
moving in a very narrow range closed 
practically unchanged. Refined quota- 
tions were held at the old 4.20-4.40-4.50 
basis with little business being done. April 
refined deliveries were large and so the 
trade doesn’t expect a great deal of ac- 
tion in refined for several weeks at least: 


SILK 


Trading started out with a bang and 
last Monday prices reached the highest 
level since April, 1931 in very active trad- 
ing. May hit $2.64, up 9 cents over Fri- 
day’s close. The initial strength, however, 
was soon lost and prices declined for the 
remainder of the week and at the close 
May was off 4 cents at $2.51 bid. Other 
options, though, showed plus signs. On 
Monday prices rose again, but did not pass 
the previous week’s tops. 

That the next silkworm crop will be 
smaller than last is indicated by figures 
released through the Commodity Ex- 
change last week. According to Japanese 
sources about 57,400,000 grams in silk- 
worm eggs have been distributed for 
hatching this year, the smallest in a dec- 
ade or more and 2 per cent under a year 
ago. As a rule there is a relatively close 
correlation between eggs distributed and 
the cocoon crop. 


WOOL TOPS 


In active trading May wool tops equaled 
the previous high for this year and closed 
at 83.5 cents a pound, up 1% cents. Other 
options showed smaller gains. 

The action of futures reflected condi- 
tions in the spot and goods markets where 
buyers took a greater interest in proceed- 
ings. Spot prices rose about 1 cent a 


- pound and goods prices were advanced 5 


and 10 cents a yard. 
La RUE APPLEGATE. 
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1 proportions. Reduced activity was shown In the first two weeks of the month, coal declined to 63.6 from 64.8 for March. ms 
t by the clothing, pulp and paper, wood loadings slumped badly but since the week Some encouragement may be derived ware . “ - t 
- products and miscellaneous trades. ended April 15 a gain of 87 per cent has from the fact that for the first time in Wholesale commodity prices in recen 
- Reports from the iron and steel indus- been shown. over a year, production was greater than Weeks have shown a slight upward trend, 
, tries continue favorable, with rising arma- Allowing for seasonal fluctuations, total that for the corresponding month of the although how much importance should be 
e ment demand becoming a more important freight carloadings stood at the highest preceding year. Production continued to attached to this is difficult to tell. For 
e 
. T ti the Montreal Exchange Saturday, May 13 
" Week Ended ransactions on 0. +4 y; y 
iS 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE CURB MARKET CURB MARKET 
e STOCKS STOCKS STOCKS BANK STOCKS STOCKS MINING STOCKS 
Sales. High. Low.Last. Sales. High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. Sales. — — coe 
‘S 1 Dom Gis...110 118 4 10 Mtl Ln .... 27. 27 27 10 For Pw Sec .15 .15 .15 1, 395 Dome ..... 
BO AF Grain. . 1. 20 DomGis_ pf.162 15Mtl Tel... 55 54 55 sont is Fraser .... 8 8 8 79,700 Dupara .... a. om 
4 5 APGrain pf 144% 1a tay 7,931 Dom S&CB 11 "10% ‘iy | 30 Mtl Tram.. 66 66 66 au a4 314 216 2,116 Fraser vt.. 8 8% 5,250 East Ma... 2.37 2.29 2.33 
e A pf.. 30 30 30 0 Dom Tar. 1,961 N Brew ... 40 39% 34 Mtl ....... 20 Freiman pi 34 34 34 2,125 Eldorado .. 1.40 130 1.30 
50 Soe pr. ; {% — ‘% 313 DomTar ‘pt 8% 8% 7a | 45 N Brew pf. 41% PtH 41% 55 Scotia ..... 303 302 302 125 Intercity .. 2 26 26 600 Fal Nickel. 5.15 5.00 5.00 
c- 30 A Brew.... 18 Dom Tex.>. 65° 635 N Stl Car.. 50 48 48 149 Royal ..... 193 186 186 Int Ut...... 8% 8% 1,200 Francoeur. .20 .18 .20 
20 A Brew pf. 112 1 112 10 Dom Tx. pf.158 158 188 2,255 Noranda .. 79% 78% 78% _ RKE Int Ut B... 45 45 45 9,199 Joliet-Que - 06 06 4 
rr 370 Algoma Stl. 9 25 Dryden .... 37 3% | 202 Ogivie .... 28 27% 27% CURB MARKET 10Lk St John 9 9 9 710 Lk Shore.. - 39% 39 
220 Pa = pf 63 61% 61% 1,385 Dom Store. 7 6 10 ott Elec Ry 8% t 6% STOCKS 10 Lake Sulph. .75 .75 .75 3,300 Macassa .. 5.10 4.70 5. 
c= 230 B: ee 6 6 305 Electrx ..,. 11% 1 11 | 50 Ott Pow a = UM 103 MacLaren . 9% 9% 9% 332 Mcintyre | pa 43 
30 Bwit Gr k 0 15Enam & Ht .75. .75 75. | Son me ‘pt 99 «9998 1, ne anes in au & Po Massey pf.. 35° 33 33 500 McWatt ... .45 .45 .45 
24 735 Bell ......: 175 174% 174% 2s Fam Play. 23 23.23 homes 30% 30% . a3 Aluminum: oe ut 2 10 MeColl pt.: BT Sty 81 2,900N Tru Fiss (35 (30 35 
3e 335 Brazil ..... 1 365 Fndtn ..... 8 8% 84) 150 Pow Corp.. 9% 2,320 Asbes ‘ 22% 20% 85 Melch ..... 1. 1. 1. 575 Obrien .... 2.35 2.35 2.36 
835 Be Pow... 141 Gatineau .. 14% 14% 14% | 20 Price ...... - 11% 1 11% 140 ae B. 55 Melch pf... 5% 5% 1,350 Pamour ... 3.20 3.05 3.10 
id = Be Few B.. 2% 2% 2% 269Gati pf ... 89 88 89 *f0 Price pf.... 36 36 36 3,212 Beauharn i 3 20 Mitchell... 10° 10 10 500 Pandora .. .05% .05 0834 ; 
Bruck ..... 3 265 Gati rts... 44 4 4 5 Que P 17% 17% 17 WO Br & Dist. Be 25 Mer ‘Trans. 1.50 1,50 1.50 775 Pato ...... 2.40 2.25 
S17 Bldg Pro. 16 15% 16 455 G SU war. 64 5% 6y| 145 Que Pow... 17% 17% 17% asst he te -25 Mer Trn pf. 5 3,975 Perron .... 1.80 1.75 1.75 
235 Can Cem... 5 GStl war pt 6767 15 Regent .... 3 3 3 it OE. ee 20 Ns Light... 74 14 4 350 Pick Cr ... 5.00 4.90 4.90 
65 Can Cem pf oi oot 91% 30 Gdyear pf.. 56u 25 Rolland pf. 93 93 93 ic Pac : 11 Pw OP Apt. Apt. 103 300 Preston 1.40 1.39 1.39 
an pt 50 650 120 Gurd ...... 5 5 54 310 Sag Pw pf.105 105 105 1,335 Can Sug. = 27% 27% 100 Pr “2 2,000 Reward 03% .03 .03 
740 Bulolo ..... 2: 2 25% 485 Gypsum ... 4 4 4¥, | 485 Stl Corp .. 2% 2% ‘Se ae eS re os 28 } a — Ms 23 3,304 Sherrit 1.02 1.00 1.00 
d 160 Can N Pow 16% 16% 16% 71 H Bridge... 1.00 1.00 1,00 430 St Cp A pi me a ie Pp 1K 11% 565 Royalite . iis x # 6.475 sitae aah 119 1.00 1.15 
744 Can 11 H Brid | ae ee ee 194 § CanPwpt, 3, en 48 41. 
d 351 Can SS pf. 9% 9% 9% 1,980 Hingr -..”. 146 143% 14i¢| _ 210Stl Pap pf. 25. 24 02 a Brw pt, 18% 18% 18% 4 Uni Amu... "12 59,702 Stada ..... ‘7 48 48 
or 20 Cdn Brnz.. 33 910 How Smith. 12% 12” 121,| 1,639 Shwngn ... 20% 20% 20% Oa teen ay Uni 4650 Sullivan... 87 85 86 
3,395 Cdn Car... 11% 10% 10% 390 Hud Bay M 31% 31% 31% 5 Sherwin ... 11 il 11 tn fae a a” ot 95 Walk Brew. 110 1. “10 14 600 Sylvanite .. 3.30 3.25 3.25 — 
2,120 Cdn Car pf 2,314 Imp Oil ... 1 16 1 20 Simon pf...103 103 103 25 Cdn M ‘00 45 45 Walkers 41% | 110 Teck H.... 4.15 410 4.15 
: 1,130-Cel ........ 13% 13 3,675 Imp Tob... 16% 16% 16%4| 1408 Can Pow 1 1% 10% a fe a ee 20 Walkers pf. 19% 19% 19% | 6,000 Thom : 15 a ee 
ji- 40 Cel pf ....- 101 = = 5 Ind Accp... 30 29% 30 aie Dev. s a 13% aoe § MINING STOCKS | 900 Waite Amu. 6.75 6.60 6.75 
re 53 Gan Cott... 83 | 3,4 oS Nic adi rt 7% rH 255 Steel pf ... 80 Catelli pf... 12 oe By 1,250 Aldermac ee oe i Wr Harg... 8.25 3b res 
i 10 Cdn Fai pf.102 102 102 Tiss int Pete... 28 25% 26 | 5 Tuckett pf.163 183 163 ao #.-- 2,008 Aso ...... . |S OIL STOCKS 
. 75 Alcohol A.. 1.50 1.50 1.50 20 Int Pw pf. 69 69 69 | 315 Un Steel .. 4% 4% 331 Cons Pap.. 4% 2,000 Beaufor 10 .08% .10 
a 10 Cdn Loc.... 6 5 Jam Ps pf..1 132% 132% | , >. ”~aaspaeeiigas 2 $ 2 25 Cub Airer 1.05 1.05 1.05 500 Bobjo ..... = 1 17% 6,100 A: de. 13. ty 
DORE Gee no 200+ 4 Ee >. | 255 Lake Wds.. 4 16 16 | sven pf... 48 48 48 100 David ..... 11% 11% 11% 500 Bous Cad 4 d 25,200 Anglo Can. 12 = Le 
5 150 Cockshutt » 8 5% | 365 L Secord... 11% 11% 11% | 0 W Groc pf.105 105 105 10 David B... 2 2 2 3,200 Can 82 .77 77 2,000 Bro ee 
4,704 Smelters .. 47% 41% 42 | 1 Lk Wes. Pf. 116 116 116 141 Wpg El A.. 1.60 1.60 1.60 540 Donn A... 3% 3% 3%) 1,500Cart Mal... .03 .02% .02% 1,400 Dal Ot 6 8 
100 Crown Cork 25 24% 24% 610 Masse 4% 4% 4% | Wpg El B.. 1.60 1.60 1.60 90Donn B ... 3% 3 3%! 7,900Cent Cad... 21 19 21 500 Foothills .. 54 58 Be 
460 Seagram .. 1 7% 17% 100 MeColl 6 185 Wpg El pf. 7 7 7 695 Fairchild .. 4 11,800 Centy Min.. .22 .17 .22 7,100 Home ..... 23 23 te 
615 Dom Brid.. 27 im } 10 = Cott pf. 100 100 100 | debs... son sou sox Aircr. 7% 7 7 500 Cons -20 .20 .20 < 
335 DomCoal pf 18 17% 18 | 5,308 Mtl Pow... 31% 30% 31%! 25 Zellers pf.. 23 23 23 757 Ford A..... 20° 19% 19% See Page 728 for Unlisted Canadian Quotations 
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ANADIAN business conditions are 
showing signs of improvement in 
some directions, although in the ab- 
sence of official reports it is impos- 

sible to estimate whether gains are greater 
than those that usually occur at this time 
of the year. The durable goods industries 
are turning in the most favorable records, 
which partly may be traced to rising 
armament orders. The newsprint indus- 
try’s record for April, on the other hand, 
remained unfavorable, after allowance for 
seasonal fluctuations. The trend of freight 
shipments since the middle of last month 
has been’ encouraging, miscellaneous 
freight showing a promising increase. 
Industrial raw material prices have gained 
fractionally. 

Given more healthy surroundings it 
would be possible to become quite opti- 
mistic over the Canadian business outlook 
for the near-by months. But business con- 
ditions in the United States are far from 
satisfactory and while tension in Europe 
may be easing, the situation there is not 
such as greatly to restore confidence. 
Some business recovery may nevertheless 
take place, but it is difficult to make 
confident forecasts until a genuine im- 
provement in external conditions occurs. 

According to the Canadian Bank of 
Commerce index, industrial activity for 
mid-April was slightly higher than for 
mid-March, largely because of an improve- 
ment in the automobile and steel indus- 
tries. The percentage of factory capacity 
utilized stood at 70 as compared with 69 
for March. No allowance, however, is 
made for seasonal fluctuations and, as 
most industries usually increase opera- 
tions in April, it is doubtful whether any 


FREIGHT CARLOADINGS 
-——Week Ended——_, 
Tes, .29, Apr.22, Ape. 30, 
1939. 1938. 


Grain and products. . . 5,809 4,849 5,564 
SEED 5 c0e¥Cdsehe aces 1,487 1,519 1,304 





CE iW occ ehacascuacan 4,814 3/990 2,882 
ME a5-co4 us KataeRA eae: 350 463 232 
Terre 1,689 1,624 1,610 
jo 8 ere 713 879 661 
Pulp and paper........ 1,850 2,074 1,469 
Other forest products. 1, "903 1, 771 1,485 
WU Sco etncebcsahacness 955 3,032 
L. c. 1., merchandise. ..13,215 iz 118 =: 13,130 
Miscellaneous ......... 11 "847 10,824 13,140 

DOR Sac iw dticdaciecns 46,740 44,066 44,509 
real improvement has taken place. Gains 


were also recorded by the food, non-fer- 
rous metal products, non-metallic minerals 
and chemicals, but these were of moderate 


Cate Steel Mill Activity Increases; Newsprint 


Output Continues to Lag 


factor. Further improvement in export 
sales is expected, but as reported by The 
Iron Age, “demand for iron and steel for 
peacetime production continues somewhat 
spotty.” 

Freight carloadings in the last week in 
April continued to rise sharply to stand 
well above the 1938 level. They were, as 
shown by the accompanying table, 2,674 


level since the beginning of last October. 
The Dominion Bureau of Statistics index 
is 79.69, as compared with 75.59 for the 
week ended April 22 and 75.89 for the 
week ended April 30, 1938. The sharpest 
improvement has occurred in the East- 
ern division where both coal and miscel- 
laneous loadings have expanded at a rapid 
rate. From a low of 64.74 for the week 
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cars greater than in the preceding week 
and 2,231 cars above the figure for the 
corresponding week of last year. The 
most important factor in the rise over the 
preceding week was a gain of 1,023 cars 
in miscellaneous freight while that in the 
gain over the corresponding 1938 week 
was an increase of 1,932 cars in coal load- 
ings. Coal loadings, however, also showed 
a sizable gain over the total for the week 
ended April 22 which may reflect reship- 
ment of coal because of shortages in the 
United States. All of the improvement 
has been confined to the Eastern division. 


ended March 18, the index for the East- 
ern division has increased 20.7 per cent to 
78.11. During that same period, the index 
for the Western division rose to 82.24 
from 73.27, or 12.72 per cent. 

Failure of the important newsprint in- 
dustry to recover is an outstanding un- 
favorable feature of the business picture. 
For April total production was approxi- 
mately the same as in March, while on 
an average daily basis a marked gain was 
shown. This increase, however, fell short 
of equaling the usual seasonal rise and our 
adjusted index of newsprint production 


exceed shipments although by a much 
narrower margin than in March and Feb- 
ruary. Mill stocks at the end of April 
totaled 212,500 tons, as compared with 
205,910 tons on March 31 and 174,620 tons 
on April 30, 1938. “Some tonnage ac- 
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cumulated at water shipment points dur- 
ing the Winter,” according to the News- 
print Service Bureau, “was still held back 
by the lateness of the opening of naviga- 
tion on the St. Lawrence.” 

Building demand last month remained 


at a low level but, on an average daily 


basis and after allowances for season- 
al fluctuations, construction contracts 
awarded were moderately higher than in 
March; they stood, however, 18.1 per cent 
below the level for April, 1938. How 
much building has been held back because 
of the uncertainty caused by European 
conditions is difficult to determine but 
these unfavorable noneconomic influences 
undoubtedly resulted in the postponement 
of some projects. Total construction con- 


tracts awarded last month, as shown by ~ 


the MacLean Building Reports, amounted 
to $12,303,000, as compared with $9, 
000 in the preceding month and $15,028,- 


000 in the corresponding month of last — 


year. The principal building areas, On- 
tario and Quebec, reported gains over the 
level for April, 1938, but these were not 


NEWSPRINT PRODUCTION ~* 





(Tons) 
-—— Average Daily ——, 

,-——Total——__, Adj. for Seas. Var, 

1939. 1938. 1939. 1938. 1937. 
Jan. ...208, 222,500 8,858 458 11,876 
Feb. ...200,631 202,601 9,247 9,338 12,103 
Mar. ...220,648 224,604 8,657 8,813 ‘ 
Apr. ...220,843 200,794 8,528 7,753 10, 

ae ..-. 7,552 11,468 

June 7,457 11, 
July 202, 8,022 
Aug. . 8,409 12,945 
Sept. 23: 9,429 12,880 
Oct. 254 9,902 12,235 
eens cases 245,295 9,373 11,557 
TA 665. wages 209,753 8,841 12, 


large enough to overcome declines else- 
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the week ended May 5, the Dominion Bu- 
reau of Statistics index rose for the third 


consecutive week to show a gain of 5 


point for the period and to stand .7 point 
above the year’s low of 73. Most of the 
increase was due to higher vegetable 
product prices, although industrial raw 


-materials also improved. 


Sales of securities continued to exceed 
purchases of securities from all countries, 
resulting in a further heavy inflow of 
capital into Canada in March. It should 
be noted, however, only a small part of 
the inflow was new capital, the remainder 
representing net sales of ‘outstanding se- 
curities. For the three months ended 
March 31, 1939, total sales of bonds and 
debentures amounted to $55,223,869 of 


SALES AND PURCHASES OF SECURITIES 
(Millions of Dollars) 


Net 

Sales + 
1938. Sales. Purchases. Purch.— 
I 32.7 28.7 + 4.0 
eEUery ......... 24.9 20.4 + 4.5 
a 34.9 34.4 + 0.5 
ia a 20.5 25.4 — 4.9 
Dieses sn sceee 19.9 17.1 + 2.8 
ES casas cess 33.1 24.9 + 8.2 
| Seana 37.3 30.6 + 6.7 
OO Ee 29.9 25.1 + 4.8 
September ........ 31.1 23.5 + 7.6 
 - a 36.7 37.0 — 0.3 
November 37.6 25.6 + 2.0 
ee Bee eknre 30.6 37.6 — 7.0 
aeeiery Pet 3s0.3'x%e 43.5 24.2 +19.3 
February ......... 28.0 18.8 + 9.2 
ene srsccses 42.9 26.4 +16.5 


*Subject to revision. 
which only $3,921,212 represented Ca- 
nadian new issues. A breakdown for 
stocks is not given but it is known that 
most of the trade is confined to outstand- 
ing issues. In an accompanying table we 
show monthly sales and purchases from 
all countries since the beginning of 1938. 
Most of this trade, of course, is with the 
United States. 

The final March figures for The An- 
nalist Index of Canadian Business Activ- 
ity is 72.4, as compared with 74.1 for Feb- 
ruary and 76.3 for March, 1988. 

H. E. HANSEN. 


International Nickel Company of 
Canada—Net profit in the first quarter 
of 1939 totaled $9,547,300, after charges, 
equivalent to 62 cents a common share, 
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after allowance for, preferred dividend 
requirements, as compared with $8,115,- 
905, or 53 cents a share, in the preceding 
quarter, and $10,113,764, or 66 cents a 
share, in the corresponding quarter of 
last year. Net profit on a seasonally ad- 
justed basis showed a gain of 18 per cent 
over the preceding quarter and was nearly 
50 per cent greater than in the second 
quarter of last year, the 1938 low point. 

The consolidated balance sheet as of 
March 31, 1939, shows current assets of 
$81,762,548, including $42,026,748 cash, 
and current liabilities of $15,505,362. At 
the end of 1938. current assets amounted 
to $79,384,984, with $32,141,057 cash, and 
current liabilities to $15,635,267. 

In a letter accompanying the report to 
shareholders Robert C. Stanley, chairman 
and president, points out the growing use 
of nickel as a component of stainless steel 
and predicts that eventually “the aggre- 
gate production of this important product 
of the modern metallurgy of steel may well 
run in excess of 1,000,000 tons a year.” 

“The importance of stainless steel to 
world industry is apt to be obscured by 
its name which invites comparison with 
steel itself, the one being measured in 
thousands of tons while the other is con- 


sumed by the millions of tons each year,” 
Mr. Stanley stated. “Stainless steel is in 
reality a modern alloy whose cost, prop- 
erties and applications are more closely 
aligned with the standard nonferrous al- 
foys than with those of the simple carbon 
steels or even with those of the low alloy 
steels.” 


Abitibi Power and Paper Company— 
Herbert J. Symington, K. C., chairman of 
the bondholders’ protective committee for 
the first mortgage bonds, has announced 
that the registration statement for its 
certificates of deposit is now effective and 
that copies of the prospectus, together 
with copies of the plan of procedure 


WHOLESALE COMMODITY PRICES 


(1926—100) 

ray sy TY 

1838, 5, Apr. 28, os 
19. 1939. 1938. 
All commodities......... 73.5 81.0 
Pe mn ge products. . my 62.7 80.2 
Animal products......... 71.5 71.4 77.6 
Textile products... ... 65.9 65.8 67.7 
Wood and paper.. . 76.6 76.5 78.0 
oe are 97.5 97.5 102.5 
Nonferrous metals....... 69.4 69.9 69.9 
Nonmetallic minerals... 84.9 84.9 86.6 
aaa yk 77.9 80.4 
Sensitive commodities{.. 53.7 52.3 53.7 


tWood-Gundy index for May 10, May 3 and May 11. 
adopted by the committee and forms for 
deposit of bonds, are available for dis- 
tribution. Bonds may now be deposited 























in the United States at the City Bank 
Farmers Trust Company, New York, and 
the Continental Illinois Bank and Trust 
Company of Chicago. 

Deposits of bonds in Canada have been 
large, Mr. Symington reported. Although 
holders who had deposited their bonds 
with the committee prior to the announce- 
ment of the plan were given the right to 
withdraw prior to April 28, 1939, with- 
drawals have been relatively small. 


DOMINION BOND PRICES AND YIELDS 
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“Long Short. Aver- ‘Tong Short Aver- 
Term. Term. age. Term. Term. age. 
May  8..103.80 100.82 103.92 3.13 1.47 2.50 
May 9..103.75 100.82 103.90 3.13 1.47 2.50 
May ee 74 100.78 103.88 3.14 1.49 2.51 
May -103.99 100.78 104.00 3.11 1.49 2.49 
May 1 -104.20 100.78 104.15 3.09 1.49 2.47 
May 13..104.31 100.78 104.24 3.07 1.49 2.46 
Source: A. E. Ames & Co. 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
15 West. 
Industrials. Golds Oils 
” — i Serre 111.6 16.8 29.6 
MN AEG Siigy os aise oes 112.9 118.3 30.2 
ie Ss foes 113.3 118.5 30.3 
i RS ee 113.5 117.9 29.9 
ere 117.8 29.7 
| gk Seer 117.7 29.6 
Se We ss es knees ewes 111.9 118.1 29.9 
SHARES SOLD 

“May 13, "May 14, 

a ‘ a 
1939. 338. 
SN. 55.30 cae ekcinde 252,000 614,000 
I oo coo: <0. buns see ee J 802,000 

Wednesday .............. 337,000 641 
6 ee ee 342,000 610,000 
he aes EAs ee pened X 560,000 
PEN. bess chibcdcceve 138,000 414,000 
| ee rrr 1,662,000 3,641,000 


Montreal Stock Exchange 


DAILY CLOSING AVERAGES 

10 10 Pulp 15 
Utilities. Industrials. and Paper. Golds. 
70.6 69.5 108.9 





May 8.4...5. 2 0. 08. 
a See 6 71.6 71.3 109.9 
Ee See: 65.9 71.8 71.7 109.9 
a er 65.8 71.2 70.5 109.2 
May 12....... 65.5 70.5 67.9 109.6 
May 13....... 65.6 69.8 68.3 109.5 
ae See 65.1 69.5 68.9 110.1 

SHARES SOLD 

“May 13. May 14, 

a , a é 

1939. 1938. 
Cre CC 65,000 104,000 
ARI RS Serre i 107,000 99,000 
WOOGMORGRY . ... 6. sec sccns ‘4,000 124,000 
EE orn kg hme cence 8,000 73,000 
REE nes ners 55,000 79,000 
PE Siewevidnea ese. 23,000 40,000 
NN it ed cane es eenats 402,000 519,000 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, May 13 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 


TWO WALL STREET NEW _YORK 





STOCK EXCHANGE 


STOCKS 

Sales. High. Low. Last. Sales. 

3,375 *Abitibi ... 70 60 60 515 Can Cem. 
610 Abitibi6% pf 4% 4% 4% 15 Can Cem pf 9 
500 *Acme Gas. 5 5 5 ! 20 

2,500 *Afton .... 2 2 2% | 


B00 °A P Gona 18” 18” 16 
45 AP Grain pf 15% 15% 1% 
6,620 *Aldermac.. 32 25 








STOCK EXCHANGE 
STOCKS 


91 
CC M pf. 101% 101% 194% 
127 Can Malt’g 34% 34 3414 
30 Can Packers 68% 68 68 
17 CanPerMor.146% 145 146 
165 Can Steam. 2' 2% 2% 


STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
8,800 *East Crest 10 ai* 84 
18,655 *E Malart..237 230 
5 E Steel pf..110% 110% 170% 
75 *EasyWash 190 165 
6,665 *Eldorado..142 128 isp 
770 Eng ElectB 6 6 6 
3,585 *Falconbdg.515 500 500 
1,835 FannyFarm 21% | 21% 
1,000 *Fed Kirk.. 
4,200 *Fernland. i 
800 *Firestn Pet 8% 
10 FleetAircrft 
6 Fleury-B pf a 29 
ree A...» 2 19 «#419 
1,600 *Francoeur. 20- 18 20 
120 Gatin Pow. 14% 14 14% 
187 GatinPw pf 89% 88% 89 
100 Gatin rts. 4% 4 4 
25 GenS Wares 6% Fis 
5,500 *GilliesLake 6 5 5% 
40,722 *God’s Lake 37 32 32 


ey 


High. Low. Last. 
; 0 7% 





| 


40 Algoma Sti. % 669 Cn Steam pi 0% 81 94 4,000 *Goldale .. 18% 18 18 
woah hom colé 2" af af | “iScan'Wire's 16" a6” 8 1800 cont Hasie 1 
n; n. | os 
2,249 *Anglo Hur.240 2 me dpe erate 20 25, 25. | 157 Goodyear pf 57 55 57 
6.000 *Arntfield.. 14 12 13 | 233 Cdn Brew pt 19 184% 18%} 17,800 *Granada 5% OS 5 
ae casei 4, 12% 13 | 289 Gdn Bk....169 16734168" | *3'099 *Grandoro.. te 1% 4 
1,500 “Atorladie 3h ba $% | 135Cdn Can... 3 3" 3 SGriak va sf 3 sf 
102,050 * 7” 55 | 480 Cdn Can A 16% 16% 16% 116 GrLak vt pf 12% 11. 12 
8 | 450Cdn Can B 6% 6 6 10 Green Wire i 10% 1 
18,416 ens e385 oe oat of a 23 10% 7,000 *Gunnar ... 47 50 
4 Se S = 30 *CnindAl A.155 155 -' | oe” - 
37 ; 250 250 3,125 *CnMalartic 83 80 2,900 a 1. " 3 3 3 
600 1 18 ' 357 Cdn Oil ... 16 at 14% Rf ae —e P : . i 
3,500 13% 208 CP Re an syd 11,305 *Hard Rock. ekg 108" 105 
| Bees © Rew 4 | 
mt aus | Mes an wine, aN Oe aN) GSMS ae ae a8 
40 : pf. 100 1004 10014 | 30 Carnat’n pf.107/ 107 107 1,100 *Highwood. 19 18% 18% 
453 Peon non gg ae on "35H & Dauch 9 
H 5 ent Pat.. 1 f 
12,350 73 me 18 3,600 *Cent Porc..10 9% 9% 12 fh RE ae a 
2,850 8 1 | 1,500 *Chem Res. 31 30 30 4.900 “Homestead. 4 Jo 2 10 
25 pf oe 300 «3 | 16,013 *Chestervie.107 97 104 5,800 *How 
21,800. -- 12 10% 10% | 2,600 °Chromium. 65, 65, 65 1700 Hudson Bay 31% 30% 34 
3,111 10% 11° | 125 Cockshutt.. 5% 5% 5% 10 Hur & Erie 69 69 
7,958 1 10% | 400 *Coniagas..140 138 139 4 
58 ay 4 1,474 *Conia’rum.150 1 146 5Imp Bank. 7 “IB 2104 
3,032 az 22% | 275 Cons Baks. 15 15 6,726 Imp Oil ... 16% 
135 25. 25 #| #§6,866Cons Smelt 47% Kin 42 555 Imp Tob ord 16% 1 164% 
5 2% 2% | 70 ConsumGas.177_ 176 177 re eg 4 re z 
228 sh Bh 15900 cBevien Pet 20, 2520, | Sats am "hate aS 
' mison .. . 
5,900 20° 20 Te Dist Bener. 18 17% 18” | 20 Int Util A. 
700 12 12 1,974 Do 324% 31% 313 200 *int Uti B50 
7,500 2% l 3g Dome is cnic on” on” 256” | _3,500*Jack Waite 18 17 1% 
ae 18% 15% | 90 DomCoal se 18 17% om Bl ees = al Min : 3% 
| . ee 
210 10 (10 =| 5D Tary’ ra 108 ne 21,135 *KerrAdisn.169 158 161 
3 200 | 4,316 Dom 8tl B is. 295 *Kirk Lake. 140 142 
33 | 2'704 Dom Stores 4 % 1,700 *Laguna 8% 8% 
"10 97% 97% 3,050 *Dorval Sis 6 Si 3.017 Lane onerk Se 3815 
25 | 18600 *Duquesne.. 20% 18 18 2,444 *LamaqueG.610 600” 60 














STOCKS 


STOCK EXCHANGE | 
os - | ISLAND MOUNTAIN MINES (smear 
3,200 *Lapa Cad. 28 2 rt 4 We have prepared a circular on this Gold Property which has 
1.473 Laura ae. 12 11 11 | fat town = the Toronto Stock Exchange. A copy will be 
, va Cap. 5 
600 *Lebel Oro. 4% 4 4 
14.39 *Ketten a5 7a al tee ALE. OSLER & CO. nt sie 
. ie 
| 
Sie 4k Osler Building TORONTO ADelaide 2431 








14,536 *Macassa ..515 








ES 460 *McLCshut .204 


STOCK EXCHANGE 
STOCKS 


STOCK EXCHANGE 
STOCKS 


3,500 *Man — 1% 1 1 Sales. High. Low. Last. Sales. High. Low. Last. 
on ee ee 160" 140" 140% | 1,025 *Pioneer ..241 235 241 955 United Steel 4% 4 4 
6 MLeaf M pf 3 3% 3%) pf.. 98 98 8 1,374 *Ventures ..490 475 475 
500 *Maralgo .. 3 30 | 8,000 i tae 170° 180 | 2883 sWaiteAmu.6@5 630 640 
600 Massey-Har 4% 4 4% | 4,000 *PrairieRoy 
| y 20 | ie 
229 Massey-H pf 35% 33, 33. | | ‘400 *Premier sor" 187 197 | 3 3 ae 18% a 
85 McColl 5% (5% (5% | 21,335 *Preston ..142 138 139 5 WCan Fi pf 2 «20 
at nm pf.. 8 86 ee | 80 ReinhdtBrw 2% 2% 2% | 5 W Groc pf.106 166 1 
15,760 *McKenzR.126 119 1 7,600 *Reno Gold 45, 40 44 306 Westons ... 11% 11 11% 
4,300 *McVittie .. 11 10 10% 175 R'side Silk. 25% 25 25 5 Westons pf. 87 87 87 
5,560 *McWatters 45 43 44 2,700 *Roche LL 7 6% 7 1,000 *WhiteEagle % % 
cad 68 Royal Bk..191 189 189 4,100 *WiltseyCog 3% 3% af 
500 *MerlandQil 4 4 4 711 Royalite ... 38 36% 37% | *Win El A.155 155 = 
oes cttaing Spit. 105 13) | acse eet Anth.. 10 10 0 5, 5,200 *WoodCadii 14 13 
000 *MonarehOll 9 9 100 St Law Cor 2% 2% 2% | 12,975 *WrightHar.825 800 aio 


| 6,09 1,500 *Ymir Yank 5 5 
7,610 agp “ 35% 37 | 2-500 Sand River 12 11% 12 176 York Knit. 4% 3 4 
4 7eCp Ae 180 15577155 | 12408 *Sheep Crk.110 105 106 
89,650 *MorrisKirk 15 11, 11%) “E08 sSigma'. ©6867 680 | — ee 
neg ng ed a gg ad Pe 1% 1% 1% 
910 Nat Gros rew. 4% 4 | 100 Sil’woods pf 4 4 4 | 6, ae Me Treth 3” 34 1% 
70 NatGroc pt 24” 23ff Se eS eS! | a a a 


Sew Alli il 





133 Stan Ch 


1 
2 
30 Nat il | 35 Simpsons pf 80 80 8680 | 
‘ Na t Stl 4 47y%,| 21,105 *Siscoe Gid.117 102 114 | 
Tee rise ybob = = we oe 14,300 Sladen Mai 50 43° 44 200 CdnM 
8,000 *Slave Lake 7 
10 94,060 rage eae 57 
78 Pa 


10 CanBudBrw > 
210 CanVinegars is’ a 
arconi 95 
2,475 Cons Paper a * 
16% o | 5 Corr Box pf 25 25 
us” | 2,250 *Dalhousie.. 40 39 39 


,000 *Norgold .. 4% 10 *Stand Pav inn } 50 De Havill.. 8 8 8 
North Star 75 75 75 | 347 Steel Can. OM 10% 1M H 90 Dom Bridge 27 26% 26% 

1,210 *O’Brien ..235 230 235 | 140 Stl Can pf. 68 | 4,900 *Foothills.. 65 55 60 

1,900 *OkaltaOiis.111 106 106 | 87,000 *StrawLake 7 6 3% 10 HamBridge.110 110 110 


1,000 *Olga Gas. 3a” 


10 OrangeCr pt aos a 
2,400 *Gro Plata. 26 25 25 


158 Page Hersey 97 96% 96% | 
8,185 *Pamour . .320 305 | 60 Tamblyn .. 
1,000 *PandorCad 5 5 | 8,050 *Teck-Hug. 


were 5 
7,000 *PetCobMin \&% 
3,580 *Pick Crow.500 490 490 


y 100 *Sturgeon R 14 13 14 
1,075 *Sud Basin.210 = 205 
1,725 *Sullivan .. 83 
= a ‘ 


6 Supe 4 
3,625 sayivanite. -325 310 


A 1,100 *Texas Can 80 
200 *Toburn . 
50 Tor Elev pf 42% 42% 42% 
‘ a7 Went Gold.132 .132 120 1 
nion Gas | 
Un Fuel A 2% 2a 2 60 Thayers 1 pf Pt 313 
115 Un Fuel B. 4% 3 et | 


| 20 *HoneyDew 15 153 15 
15 Hon Dew pf 12 12 = 12 


83 500 *Kirk T’site 9 9 9 
3% 3 3% | 1,700 dy . 
4 4 816 Mon Pow.. 31 31 
320 500 *Oil Sel A 


12% 12% 12% 
400 
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80 8680 Mi 

175 #175 175 223 Shawinigan. 21 20 «21 
10 Sup’test 

20 | 1,000 *Temis Min : 7 7 
135% | 35 Thayers . 


*Quoted in cents. 
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THE ANNALIST 








ARNINGS of the Air Reduction 
Company, leading producer of in- 
dustrial gases, in the first quarter 
of this year were slightly below 

those of the previous period, but substan- 
tially above profits in the first quarter of 
1938. Actual earnings totaled $1,027,000, 
or 40 cents a share, in the three months 
ended March 31, as contrasted with $796,- 
000, or 31 cents a share, in the first quar- 
ter of 1938. 

For all of last year the company earned 
$3,769,000, equal to $1.47 a common share, 
as compared with $7,327,000, or $2.86 a 
share, in 1937. The earnings record of 
Air Reduction is remarkable in that 1937 
profits were almost 25 per cent greater 
than those of 1929. Sales of the company 
in 1937 were 41 per cent larger than the 
peak year, but because of lower prices and 
increased competition, profit margins have 
not been fully maintained. 

Trade reports indicate that sales of the 
company declined last month as a result 
of the setback in general business. Accord- 
ing to observers, however, any revival in 
the steel and railroad equipment industries 
would immediately benefit the company. 

Table I gives important items from the 
annual reports of the company since 1929. 

Improved conditions in the textile indus- 
try, good public response to several new 
products and a larger return from its huge 
investment in the common shares of Gen- 
eral Motors all served to push first-quar- 
ter profits of E. I. du Pont de Nemours to 
the highest level since the final three 
months of 1937. 

After allowance for seasonal] factors, 
net income totaled $21,875,000 in the first 
quarter of this year, as compared with 
$17,136,000 in the previous period and $10,- 
391,000 a year ago. The results achieved 
by du Pont are better than those of gen- 
eral business, since most companies showed 
a recession in first-quarter profits as com- 
pared with the December quarter. 

Sales of the company in the first quar- 
ter of this year aggregated $66,642,000, a 
jump of 28 per cent as compared with the 
first quarter of 1938. Income from du 
Pont’s 10,000,000 shares of “GM” was 
$7,500,000 in the three months ended March 
31, as compared with only $2,447,383 in 
the corresponding months of last year. 

A considerable improvement in sales 
with a better price structure enabled Com- 
mercial Solvents to earn $198,000 in the 
first three months of this year, the highest 
since the final three months of 1937 and 
a pleasing contrast to the loss of $71,000 
incurred in the final quarter of last year. 

Because of a sharp decline in prices— 
which necessitated almost a million dol- 
lars in charge-offs—the company’s report 
for 1938 was one of the poorest ever re- 
leased. After all charges, a loss of $294,- 
000 was shown for 1938, as compared with 
a net profit of $1,587,000 in the previous 
year. Even in 1932 the company earned 
almost $1,300,000. 

Sales in 1938 totaled $31,446,000, a de- 
cline of one-third as compared with $45,- 
938,000 in 1937. The sales total includes, 
however, Federal withdrawal taxes of 
$15,666,000 and $26,002,000, respectively. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Allied Kid (9-24-37)—Sales for the ten months 
ended on April 30 amounted to $6,767,452, 
against $6,726,894 in the corresponding pe- 
riod of the previous year. April sales in- 
creased 22 per cent to $603,314 from $493,701 
in April, 1938. 

Allis-Chalmers (5-3-39)—See item under Com- 
monwealth Edison. 

American Chicle (5-10-39)—See item under 
Electric Power Associates. 

Bellanca Aircraft (1-18-38)—Mexico will get 
22 of company’s planes originally intended 
for Spain. Export licenses have been is- 
sued for the planes, valued at $995,600. 

Briggs Manufacturing (12-14-38)—Shipments 
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Table I. Air Reduction Company, Inc. 
(Thousands) 
Yrs. Ended Net Total Net Earned Div’ds Surplus P. & L. 
1: Income. Income. a Share. Paid After Divs. Surplus. 
$8,696 $5,973 $2.58 $3,228 745 5 
8,116 5, 2.11 3,662 ties 13% 
6,262 3,815 1.51 3,786 30 7,152 
4,158 2,294 0.91 2,524 4230 922 
5,239 3,193 1.27 3,155 38 9,910 
6,218 4,145 1.66 3,737 408 8,740 
7,335 293 2.10 4,593 700 10,880 
9,737 7,101 2.80 6,961 104 10,984 
9,952 7,327 2.86 7,672 345 968 
5,771 3,769 1.47 3,205 564 10,911 
Invested % Earned Net Cash and Working Current 
Dec. 31: Capital On Capital. Property Equivalent. Inventory. Capital. Ratio. 
| eer $27,895 21.41 $12,395 4,218 $1,640 12,822 7.51 
dee « 40s coke 32, 16.04 13,304 6,476 1,877 re 8.74 
| — SS 29,916 12.75 12,201 5,602 1,662 17,460 11.71 
WE 6nd sen epee ,688 7.72 10,789 5,426 1,625 9,794 8.82 
Cs 4 asia ne 32,735 9.75 9,587 10,796 1,665 12,696 8.52 
SS? 359 12.42 8,851 12,612 1,745 14,460 8.33 
Mibetaccenad< 35,939 14.72 12,713 15,713 2,064 18,022 7.72 
WEES digs cane one 35,189 19.78 13,695 6,090 2,358 17,495 5.15 
. jr y 21.00 16,440 13,585 3,038 15,256 4.56 
nee s esievqe's 35,914 10.49 16,933 11,994 2,732 15,106 7.01 
d Deficit. 


















of the plumbing division in the first four 
months were 29% above the like 1938 period. - 
Unfilled orders on April 30, 1939, were 427% 
alread of a year ago. 


Brown Fence and Wire (8-17-38)—Sales in 
April amounted to $643,273, compared with 
$658,911 in April, 1938. For ten months to 
April 30, sales were $3,477,693, against — 
$3,273,638 correspondingly last year. 


Cerro de Pasco Copper (5-20-38)—Earnings in 
the first quarter this year were about the 
game as those of a year ago, Harold Kings- 
mill, vice president, told stockholders at 
the annual meeting. 


Checker Cab (5-10-39)—Details of Morris 
Markin’s control of the Checker, Parfnelee 
and Yellow cab systems of the country 
were given in a report to the SEC. This 
report showed that Mr. Markin is the sole 
owner of the Cab Sales and Part Corpora- 
tion, which owned 61.56 per cent of the 
Checker Cab Manufacturing Corporation, 
which in turn owned 61.75 per cent of the 
Parmelee Transportation Company, which 
in turn owned 25.3 per cent of the Chicago 
Yellow Cab Company. 


Chicago Yellow Cab—See item under Checker 
Cab. 


Colgate-Palmolive-Peet (5-3-38) — Company 
will redeem on Aug. 1 a total of 50,000 
shares of 6% preferred at 102%, plus ac- 
crued dividends from July 1. Redemption 
will be by lot from stockholders of record — 
May 23. Call will reduce preferred to 
slightly more than $18,000,000. The sav- 
ings in preferred dividends will amount to 
$300,000 annually, or about 15¢e a share on 
common. ‘ 

Douglas Aircraft (3-29-39)—Nearly twenty 
employes were required for each airplane 
built in the factory during the last five 
years, as compared with only seven men 
for each plane built in the previous half 
decade, the company’s annual report shows, 
Since 1922 2,326 planes have been built, 
of which four-fifths were military. : 

General Electric (4-26-39)—See item under 
Commonwealth Edison. 

Goodyear Tire and Rubber (3-1-39)—The 
navy disclosed rejection of bids on the 
dirigible authorized by Congress in 1938. 
Officials said that they understood new 
bids would be asked. Goodyear-Zeppelin 
Corporation, subsidiary, asked $1,997,482 for 
a 325-foot training craft such as the na 
stipulated, and submitted other bids on two _ 
alternate sizes. 


Great Western Sugar (11-23-38)—W. L. Pet~ ” 
rikin, chairman, told stockholders at their 
annual meeting that the company had cen- 
tracted for a larger acreage of sugar beets 
this year than in either 1938 or 1937. The — 
size of the crop and its sugar content — 
would depend upon growing conditions, he 
said. He added that last year’s crop of 
about 1,800,000 tons was the largest ever 
produced. He said also that Great Western 
had protested its allotment of 8,454,729 bags 
of 100 pounds each, made by the Depart- 
ment of Agriculture, as had other com- 
panies. 

Hudson Moter Car (1- 18-39)—Retail sales in 
the United States in the week ended on 
April 29 were 40 per cent greater than a 
year before and constituted the best week 
so far this year, according to George H. 
Pratt, general sales manager. 


Humble Oil and Refining (2-22-39)—The 
pamphlet report of the company, controlled 
by Standard Oil of New Jersey, shows that 
Humble Oil last year borrowed money on 
long-term notes for $40,000,000. Of this 
amount $25,332,406 was used to pay indebt- 
edness incurred in 1936 and 1937, leaving a 
net addition of $14,667,594 to cash. The re- 
port did not reveal the identity of the lend- 
ers nor the rate of interest. However, it 
was considered likely that the funds were 
obtained from institutiona! investors. 

International Harvester (5-3-3989) — Business 
for the six months ended on April 30 was 
17.3 per cent below that of the first half 
of the previous aso year, Sydney G. Mc- 
Allister, presid d at the an- 
nual meeting of * noutihahaents Domestic 
sales declined 18.5 per cent, and foreign 
sales 14 per cent, he said. 

For the half year, foreign business com- 
prised about 28 per cent of the total vol- 
ume, against 27 per cent in the preceding 





like period, he said. Prospects for foreign 


business will be influenced by the same 
factors as activities in this country, he 
continued, pointing out that that is the 
matter of farm produce prices and the 
farmer’s income. 

Nash-Kelvinator (4-26-38) — Factory ship- 
ments of Leonard Refrigerators in April, 
1939, totaled 4,443 units, an increase of 
148% over the 1,792 units shipped in April, 
1938. 

Paramount Pictures (5-3-39)—Directors have 
declared an initial dividend of 15 cents a 
share on the common stock, payable on 
July 15 to holders of record of June 30.” 

In the last three years the company and 
its consolidated subsidiaries have reduced 
their interest-bearing indebtedness by more 
than $10,000,000. In the same period more 
than 111,000 shares of first preferred stock 


and more than 89,000 of second preferred 


stock were converted into 857,000 shares 
of common stock, making a total reduction 
of more than $12,000,000 par value of senior 
shares. In the same period the compahy — 
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*has paid up all dividend arrearages on its 
first and second preferred and all current 
stock dividends approximating $7,000,000. 


cae 
Reo Motor Car (5-3-39)—Approval of the new 

nine-man board of directors for the com- 
pany, now in receivership, was given last 
week by Federal Judge Arthur F. Lederle, 
following claims that the election board 
followed a ‘‘misrepresentation of fact.’’ 

The claims were made by Ernest C. 
Smith, attorney for the company and one 
of the defeated stockholders, who said that 
a group of five stockholders headed by 
Colonel E. J. Hall of Palo Alto, Calif., 
wrested control of the company from other 
stockholders in Lansing on April 28. Mr. 
Smith said that the five had changed the 
by-laws to allow the election of a nine-man 
board to replace the former eight-man 
board and had solicited proxies through 
misrepresentation. 





York Curb Exchange, was little affected 
by the offer. Currently under $9 per share, 
the 1939 range is 10% high and 6 low. 

Standard Oil of New Jersey (5-10-39)—See 
item under Humble Oil and Refining. 


Studebaker (3-22-39)—Factory sales of pas- 
senger cars and trucks by company in 
April, 1939, totaled 10,974 units. This fig- 
ure exceeds factory sales in the entire 
second quarter of 1938. Factory sales for 
the first four months of 1939 were 30,720, 
as compared with 14,126 in the same period 
of 1938. Factory of company has been 
operating under a full schedule since in- 
troduction of the new model. 

Timken Detroit Axle (4-19-39)—Oil burner 
sales in first four months were 30% ahead 
of like 1938 period. 

Westinghouse Electric (4-26-39)—See item un- 
der Commonwealth Edison. 


on preferred on Feb. 1, 1939, which repre- 
sented distribution of practically all of 
— earnings for year ended June 30, 
Delaware & Hudson (8-31-38)—The road does 
not propose to liquidate any more of its 
holdings of New York Central Railroad 
stock, J. H. Nuelle, president, said last 
week. The company’s original holdings 
of New York Central stock amounted to 
476,500 shares, which total was reduced to 
304,600 on Dec. 31 last. 

Mr. Nuelle said that sales of stocks held 
by the holding company last year were to 
meet bank loans, but that there appeared 
to be no more need for liquidation of this 
kind. 


Gulf, Mobile & Northern (4-19-39)—The ICC 


has agreed to expedite its decision on the~ 


proposed consolidation of the Gulf, Mobile 






UTILITIES 


American Water Works and Electric (4-26-39) 
—See item under Electric Power Associates. 


Commonwealth Edison (3-22-39)—James Simp- 


son, chairman of the Commonwealth Edi- 
son Company, announced last week that 
the ny has leted arrangements 
to sell privately $114,500,000 of forty-year 
bonds to fifteen insurance companies. His 
statement read: 

‘“‘Negotiations have been tentatively com- 
pleted for the private sale to fifteen insur- 
ance companies of $114,500,000 of forty-year 
3% per cent bonds of the Commonwealth 
Edison Company. The sale price will be 
102 and accrued interest. The proceeds 
will be used to refund a like amount of 4 
per cent and 3% per cent bonds.” 

Under the terms, the insurance companies 
will pay a premium of $2 on each $100 



























































































































Atchison, Topeka & Santa Fe (5-10-39)—It is & Northern and the Mobile & Ohio Rail- unit. The rate of interest on the bonds is 
Standard Oil Company of Nebraska—Carpen- said that since indications are that this road. It has called for briefs in support 34 cent. The cost of the money, which 
ter, Scottsbluff oil refinery operator, an- company will cover preferred dividend re- of the application by May 25, instead of will — Re = Boog nate ag bonds 
nounced he has offered to buy 51% of the quirements in year ending June 30, proba- the original date, June 1. Briefs of inter- paying higher nterest rates, is the lowest 
7 2 ‘ : in the company’s history. 
outstanding stock for $13 a share. J. New- bilities are that directors at meeting late venors are to be filed by June 10; the ap- The deal made by Mr. Simpson with the 
man, New York, offered recently to buy in current month will resume declaration plicants’ reply, by June 20. Arguments insurance companies has several unusual 
66% of the outstanding stock at $12. His of regular $2.50 semi-annual payments on probably will be heard early in July. features. It is the largest ‘‘private’’ sale 
offer expires on May 18, 1939. ; its 5 per cent non-cumulative preferred New York Central (3-15-39)—See item under ever made by a public utility company. So 
The stock, which is traded on the New stock. Payment of $1 a share was made Delaware & Hudson. far as could be learned, it is the largest | 
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such placement ever made by any corpo- 
ration. 

The company thas placed $2,500,000 of 
equipment orders, the items to be used in 
the expansion of its plant facilities. 

The Allis-Chalmers Manufacturing Com- 
pany received a contract for a 50,000-kilo- 
watt high-pressure topping unit, and or- 
ders for switching apparatus, transformers 
and other equipment were placed with Gen- 
eral Electric Company and Westinghouse 
Electric and Manufacturing Company, ac- 
cording to the announcement. 


General Realty and Utilities (3-8-39)—Hold- 
ers of preferred stock have been notified 
that the company proposes to use about 
$250,000 to purchase for retirement shares 
offered to it by stockholders at not more 
than $17 a share. Tenders will be opened 
on May 19. 


General Telephone (4-19-39)—Subsidiaries had 
a net gain of 3,034 telephones in operation 
during April, compared with an increase of 
2,348 instruments in April, 1938. The sub- 
Sidiaries now have in operation a total of 
467,028 company-owned telephones. 


Hackensack Water (10-26-38)—Henry L. de 
Forest, president, told shareholders at their 
annual meeting that consummation of a 
favorable refinancing program was the 
concern’s outstanding development of 1938. 
The company sold $14,350,000 first-mortgage 
bonds due in 1968 last year carrying a 3% 
per cent interest rate. 

“As a result of this financing,’’ Mr. de 
Forest said, ‘‘the company, at a modest 
expense, obtained this year money at less 
than 3% per cent to the company and now 
has a new and satisfactory first mortgage. 
I know of no other water company that 
has received such favorable consideration 
from investors.”’ 


Pacific Lighting (3-22-39)—Holders of the 
company’s $6 preferred stock have been 
told that they might exchange their pres- 
ent stock, share for share, for a new issue 
of $5 preferred stock. The company an- 
nounced that it would pay holders of $6 
preferred stock $3 a share in cash in the 
exchange operation, together with 75 cents 
a share as an accrued dividend on the $6 
preferred from April 1 to May 15, 1939. 

“The offer of exchange terminates at 5 
P. M. on May 11, and holders of the $6 
dividend preferred stock who wish to accept 
the offer must act promptly,”’ the company 
announced. 


Public Service Corporation of New Jersey 
(4-26-39)—It is reported large-scale financ- 
ing is planned. Amount believed to be 
contemplated is $150,000,000, with the pos- 
sibility of a much higher figure. Issue 
would be underwritten by Morgan Stanley 
& Co., Inc. 


MISCELLANEOUS 

Columbia Broadcasting System (11-23-38)— 
First half net was estimated in excess of 
$1.51 per share of Class A and Class B 
stocks. 

Electric Power Associates (3-29-39)—The 
company, in process of dissolution, has an- 
nounced to shareholders that they would 
receive as the first distribution a dividend 
of $1 a share in cash, payable on May 18 
to holders of record of May 15. 

In addition, it will make a pro rata dis- 
tribution to its stockholders of 36,000 shares 
of common stock of the American Water 
Works and Electric Company, Inc., and 
8,000 shares of capital stock of the Ameri- 
can Chicle Company. 

The American Water Works stock will 
be distributed in the ratio of one share for 
every twenty-five shares of Electric Power 
Associates held, whether common, Class A 
or a combination. Capital stock of Ameri- 
can Chicle will be distributed in the ratio 
of one share for every 100 shares of Elec- 
tric Power Associates. These distributions 
will be made on June 5 to holders of record 
of May 15. 

Interstate Department Stores (10-16-36)—The 
company earned about $21,000 in March. 

Montgomery Ward (5-3-39)—Sales: 

1939. 1938. % Chee. 
April . $41,595,315 $37,062,930 +12.2 
3 months. .102,289,291 89,624,310 $14.1 

Sales for April and the three months to 
April 30, 1939, set new high records for any 
similar periods. 

Parmelee Transportation—See 
Checker Cab. 


Standard Commercial Tobacco (2-15-39)—The 
company’s common stock has been removed 
from the New York Stock Exchange. The 
action was sudden as the shares closed at 
$1 the day before removal. 

Transcontinental and Western Air (5-3-39)— 
Over 99,000 common shares of this company 
were acquired by Hughes Tool Company 
of Houston, Texas. 
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CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
7——Net Income——, Earnings 
Company. 1939. 1938. 1939. 1938. 
Addressograph-Multigraph Corp.: 
Mar. 31 qr..... $259,831 $309,813- $.34 §$.41 
12 mo., Mar. 31 856,711 1,822,618 1.13 2.41 


Amerada Corp.: 


Mar. 31 qr..... 319,761 434,889 41 55 
American Encaustic Tiling 

Mar. 31 qr..... 43,869  *21,348 

American Stove Co.: 

Mar. 31 qr..... 102,330 *191,827 19 
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Com. Share Com. Share 
—Net Income—. Earnings —Net eeaiew 
Company. 1939. 1938. 1939. 1938 Company. 1939. — 1930 tes. 
American Zinc, Lead & Smelting Co.: Evans Products Co.: 
Mar. 31 qr..... 44,769 13,053 p.67 p.20 Mar. 31 qr *24,394 *181 
. 3 Sy re . ,410 
12 mo., Mar. 31 *21,552 195,452 p1.58 Fairbanks Co.: 
Anacondz Copper Mining Co.: Mar. 31 qr..... *3,961 *8,357 
Mar. 31 qr..... 3,686,911 2,385,516 42 .27 Greene Cananea Copper Co.: 
Andes Copper Mining Co. Mar. 31 qr..... 263,998 256,074 53 51 
Mar. 31 qr..... 537,568 604,930 15 17 Hudson Motor Car Co.: 
Atlantic Gulf & W. I. S. S. Lines: Mar. 31 qr..... *874,784 *1,530,481 
Mar. 31 qr..... 80,254 *116,283 p.80 International Nickel Co. of Canada, Ltd.: 
Atlas Drop Forge Co.: Mar. 31 qr..... 9,547,300 10,113,765 62 66 
mer. Bo. ..<. 8,629 *27,868 Yessing’s, Inc.: 
Brown Rubber Co., Inc.: Mar. 31 qr..... 4,095 6,593 .04 07 
Mar. 31 qr..... 4,943 *11,827 .02 Lefcourt Realty Corp.: 
Canada Dry Ginger Ale, Inc.: Mar. 31 qr..... *68,241 *37,656 
Mar. Si @f....: 60,444 *43,848 10 ate Le Tourneau, Inc.: 
6 mo., Mar. 31. 265,674 151,610 43 .24 Mar. 31 qr..... 315,862 209,080 -70 46 
Canadian Cottons, Ltd.: Liquid Carbonic Corp.: 
Yr., Mar. 31... 116,543 226,950 p3.18 .27 Mar. 31 qr..... *9,032 116,742 16 
Chicago Pneumatic Tool Co.: 6 mo., Mar. 31. *306,315 102,204 14 
Mar. 31 qr..... 185,219 221,284 .02 12 Maracaibo Oil Exploration Corp.: 
Chile Copper Co.: Mar. 31 qr..... 105 *412 
~Mar. 31 qr..... 2,103,725 3,614,631 48 82 Marlin-Rockwell Corp.: 
Consolidated Coppermines Corp.: Mar. 31 qr..... 219,988 127,738 65 37 
Mar. 31 qr..... $119,478 ~=—.......... Murray Corp. of America: 
Consolidated Textile Co., Inc.: Mar. 31 qr..... $13,941 *80,937 
26 wks., Feb.25 *134,736 «..... National Acme Co 
Cunningham Drug Stores, Inc.: Mar. 31 qr..... 53,836 189,951 ll 38 
6 mo., Mar. 31. 324,271 263,302 1.64 1.32 National Candy UWo.: 
Cushman’s Sons, Inc.: Mar. 31 qr..... 134,854 153,653 52 -62 
16 wks., Apr.22 178,303 154,759 46 .21 National Supply Co.: 
Dixie-Vortex Co.: Mar. 31 qr..... *232,980 1,004,854 47 


12 mo., Mar. 31 719,548 899,154 1.34 2.23 12 mo., Mar. 31 *44,068 6,100,737 





Com. Share 
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—Net Income—. Earni 
Company: 1939. 1938. 1939. 1 

New York & Honduras Rosario Mining: 
Mar. 31 qr..... 234,782 215,618 1.24 
New York Steam Co.: 

Mar. 31 ar..... 1,167,709 1,009,176 
12 mo., Mar. 31 *384,802 ‘*17,010 
North American Cement Corp.: 

12 mo., Mar. 31 *780,770 *685,443  ... 
Norwich Pharmacal Co.: 

Mar. 31 qr..... 165,785 136,275 Al 
Ohio Finance Co.: 

Mas: St @r..... 154,598 128.359 81 
Oliver United Filters, Inc 
Mar. 31 qr..... *32,022 122,108 per 
12 mo., Mar. 31 138,414 448,189 b.il 
Otis Elevator Co.: 

Mar. 31 qr..... 957 ,627 798,113 43 
Parker Pen Co.: 

Yr., Feb. 28... 349,364 645,763 h1.75 
Pacific Can Co.: 

12 mo., Mar. 31 261,243 179,862 1.34 
Pacific Greyhound Lines: 

Mar. 31 qr..... 131,485 159,663 10 
Pacific Tin Corp : 

Mar. 31 qr..... 39,000 129,000 18 
Park Utah Consolidated Mines Co 
Mar. 3h qr..... *33,424 *39,502 
Parke, Davis & Co.: 

Mar. 31 qr..... 2, 731,048 2, 281,344 h.55 
12 mo., Mar. 31 9,089,660 8,788,327 nie 
Pennsylvania Salt Mfg. Co.: 

12 mo., Mar. 31 1,113,918 1,245,081 7.43 
Pittsburgh Coal Co. 

_—. Dogg ee *369 69,914 *769, am 

ar. 31*2,780,505 *2,007,23 
pinion Coke & Iron: 

Mar. 31 qr..... 94,026 77,689 All 
Pittsburgh Screw & Bolt Corp.: 

Mar. 31 qr..... *8,126 *97,255 
Reed Roller Bit C 
Mar. Si qr..... $406,445 1420,648 
Reliance Mfg. C 
Mar. 31 qr..... 39,988 *175,377 08 
Savage Arms Corp. 

Mar. 31 qr..... *43,868  °*50,123 
Seaboard Oil Co. of Del.: 

Mar. 31 qr..... 401,051 456,729 32 
Seott Paper: 

y\ sae 322,734 356,414 h.46 
Seeman Brothers, Inc.: 

Mar. 31 qr..... 109,511 58,302 1.02 
119 mo., Mar.31 219,969 203,521 2.05 
Shattuck (Frank G.) Co.: 

Mar. 31 qr..... 36,019 124,325 h.03 
Smith & Corona Typewriters, L. C.: 
Mar. 31 qr..... 117,664 118,957 35 
Snider Packing Corp.: 

Yr., Mar. 31... 137,731 275,134 65 
Sonotone Corp.: 

Mar. 31 qr..... 57,424 55,426 7 
Soundview Pulp Co.: 

4 mo., Apr. 30. 80,669 246,724 08 
South Coast Corp.: 

Yr., Jan. 31... 159,585 250,901 17 
Spicer Mfg. Corp.: 

Mar. 31 qr..... 438,872 *142,469 1.28 
Spiegel, no 
Mar. 31 ar..... 325,763 *331,223 16 
12 mo., ar. 31 2,270,648 1,694,597 1.42 
Square D Co.: 

Mar 31 qr..... 120,600 65,641 35 
Stewart-Warner Corp.: 

Mar. 31 qr..... 146,275 *215,166 ll 
Stone & ee Inc. & subs.: 

Mar. 31 qr..... 210,707 72,328 10 
12 mo., ae. 899,686 732,989 43 
Sterling pena Ine.: 

Mar. 31 qr..... 2,927,884 2,635,126 h1.71 
Sullivan Machinery Co.: 

Mar. 31 qr..... *61,908 *157,040 
Sunshine Mining Co.: 

Mar. 31 qr..... 663,026 1,008,700 44 
Superheater Co. & sub.: 

Mar. 31 qr..... 181,972 74,451 -20 
Superior Steel Corp,: ‘ 

Mar. 31 qr..... *6,733 *141,167 
Thermoid be: 

- Mar. 31 qr..... 65,150  *95,741 OT 
12 mo., 44 31 «180,844 *115,459 13 
Tuckett Tobacco Co., Ltd.: 

Yr., Mar. 31... 440,153 521,841 12.00 
Twentieth Century-Fox Film Corp.: 

13 wks., Apr. 1 1,224,250 1,641,537 50 
Union Investment Co.: 

Mar. 31 qr..... 20,386 14,319 04 
Union Oil Co. of California: 

Mar. 31 qr..... 1,054,635 2,300,000 23 
United Carbon Co.: 

Mar. 31 qr..... 459,202 438,364 1.15 
United-Carr Fastener Corp.: 

Mar. 31 qr..... 137,052 *31,817 45 
United Chemicals, Inc.: 

Mar. 31 qr..... 31,401 1,483 
United Drug, Inc.: 

Mar. 31 qr..... 57,379 *319,545 04 
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NOTICE 
license No. 


is hereby given that wholesalers’ 
62 has been issued to the undersigned to 


sell wine at wholesale under the Alcoholic 


Control Law in the premises loca 


“a 40 East Street, New Y¥ 


wine 


Beverage 
ted at No. = 
East a Street, New York City, New York 
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t 
RAILROAD STATISTICS 


WEEKLY (27) 
P..c. 
Depar- 
5-Year ture 
Week ended Average From | 
Ma ay 6: 1939. (1934-38). Avge. | 
Tot. load’gs. 572,857 535 — 8.9 | 
Grain & pr.. 34,019 28,696 +18.5 | 
Coal & coke. 66,104 106,035 —37.7 
Forest prod. 30,127 29,431 + 2.4 
Manuf. "ord. 412,120 421,957 — 2.3! 
Year to dat : 
Tot. load'gs. 0, 395,369 10,978,297 — 5.3} 
Grain & a 562,901 535,460 + 5.1 
Coal & coke 2,055,468 2,445,016 —15.9 
Forest prod. 476,717 490,793 — 2.9) 
Manuf. prd. 6,912,819 7,097,701 — 2.6 
Fr. car sur. 
Apr. 1-14... 247,877 267,772 — 7.4 
P. C. freight | 
cars serv. 
me. 2.... 87.0 86.6 + 0.5 | 
P. C. locom. | 
serv. Apr. 1 80.7 80.0 + 0.9 
§$Gross rev. yr. to Mar. 31- 
897,77 870,389 + 3.1 
$Exp., yr to Mar. 31— | 
725,725 703,638 + 3.1 | 
#Taxes, yr. to Mar. 31- 
86,241 72,691 +18.6 | 
Rate of return } 
on invest. : ‘Fair } 
Yr. to Mar. 31: Return” | 
East. Dist. 2.27 5.75 —60.5 | 
South. Dist 2.21 5.75 —61.6 | 
West Dist. 0.65 5.75 —88.7 | 
aaa 1.78 5.75 —69.0 | 


§Thousands of dollars. 





2 
CRUDE OIL PRODUCTION (18) | 
(Average daily barrels; excluding 
“hot” or illegally produced oil) 








tBur. of —Week Ended— 
Mines May 6, May 7, | 
Texas— Calculations. 1939. 1938. | 
Eeenendie 64,450 | 
North 73,450 
Ww. Cent. 0,100 
West ‘ 100 
E. Cent.. 104,750 
East ..... 433, 
Ss. W. 234,400 
Coastal 207,550 
.1,406,100 1,470,000 1,354,700 
Oklahoma= 455,800 459,550 486,800 
Kansas ... 152,600: 167,900 162,900 
North La... 961 600 { 75,700 79,700 | 
Coastal! La. | ‘ 192,700 182,550 | | 
Arkansas... 52,900 55, 48,550 | 
Illinois 159,700 200,200! 459 950 | 
Eastern .. 102'900 99,4505 y 
Michigan... 50,000 62,950 - 300 | 
Wyoming 64,200 58,900 
Montana 16,100 14,450 3 500 | 
Colorado 5,200 3,600 3,800 | 
New Mex.. 115, raf 110,750 103,650 | 
California... 582,600 609,300 689,600 | | 





Total U.S.3,425,200 3,580,900 3,382,350 | 
tEffective April. Excluding Illinois. 





3 
OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels) | 
Mar., +Feb., ae. | 
o iat 1939. 1939. 1938. 


-.106,768 93,475 106, 524 | 





creas ay 
Nat. gasoline. 4,232 3,747 4,326) 
tBenzo!l 192 170 143 | 
Total prod.. 111,192 "97,392 110,993 | 
Imports : | 
Crude pet..... 1,630 1,598 2,569 
Ref. products. 2,229 1,821 2,329) 
Total imp.... 3,859 3,419 4,894, 





walt o supply 


ils 115,051 100,811 115,887 | 








Demand: 
moos —total.... 99,355 88,668 94,912 | 
xports : 
Crude pet... 4,966 4,810 6,121 | 
. products. 10,849 7,335 9,204 | 
Total exp.... 15,815 12,145 15,325 | 
Total dem. ..115,170 100,813 110,237 | 


tFrom coal division. 





4 
COMMERCIAL FAILURES 
WEEKLY (il 


Mayl10, Mags, Mayit. 

1939. 1939. 1938 
Manufacturing ... 4 49 57 | 
Wholesale ........ 34 29 27 | 
Se | 138 146 | 
Construction ..... 11 17 9) 
Com’! service..... li 8 18 | 
meoeel U. S....... 276 241 257 
Regions : | 
ew England..... 20 20 26 | 
Middle Atlantic... 93 88 106 
E. North Central.. 64 47 49 | 
W. North Central. 21 9 7 | 
uth Atlantic 24 21 20 | 
. South Central.. 9 6 8} 
W. South Central. 9 19 14 j 
Mountain ...... 9 5 5 
oc ne oan s 27 26 22 | 
Total U. S.......276 241 257 | 





5 
PERCENTAGE CHANGES IN 
ELECTRIC POWER PRO- 
DUCTION WEEKLY (7) 



























































(Percentage changes from corre- 

sponding week o qroviewe year) 
Week Ended: May 13. May 6. Apr.29. 
New Engiand.+ 9.2 +10.0 +15.2 
Mid. Atlantic. +11.1 +13.2  +14.1 
Cont . In. Reg. 410.0 411.1 412.8} 
est Central.+ 34 +38 +19 
a States.+ 90 +70 + 9.0 
Mts....4+12.5 +12.4 +15.8 | 
Pacific Coast. 414.6 +200 +15.1| 
3 11.6 +12.61 








Business Statistics 
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COMMERCIAL STEEL CASTINGS 
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| MACHINE TOOL AND FORGING 





























| 
————_NEW ORDERS (BOOKINGS) —-——_—_—_- —- ——-PRODUCTION -- - - 
—Railway— —Miscel.—, Railway -- ——Miscel.—— | EQUIPMENT ORDERS (34) 
te one : cee ye as a - Specialties. Castings. (1923-1925—100) 
Ne .C. 0 e' .C.0 et . C. of Net .C. of Net P.C. of Net P.C. of 
1938. Tons. Cap Tons Cap Tons. Cap. Tons. Cap. Tons. Cap. pol Cun | Jan ae —_ iest 3 ise = 
Jan. 29,187 26.1 7,354 16.4 zl, 32.5 30,967 27.6 505 21.2 21,462 31.9 | Feb. ...238.8 108.2 236.1 160.2 75.8 
Feb. 30,863 27.6 11/107 24.8 19,756 29.4 27,436 «24.5 7,498 16.7 19,938 29.7 |Mar. ..265.0 152.9 302.4 150.5 89.0 
Mar. 096 = -25.1 "888 15.4 21,208 31.6 30,793 27.5 7,312 16.3 23,481 34.9 |Apr. 222.4 129.1 403.8 179.7 93.8 
Apr. 21,869 19.5 2498 5.6 19.371 28.8 25,1 22.5 4,290 9.6 860 31.0 | May ... 95.3 298.0 169.0 194.8 
ay 20,636 18.4 2597 6.0 17,939 26.7 22/127 19.8 3/892 «8.7 18,235 27.1 | June 100.3 274.1 184.1 130.2 
June 21,074 18.8 4.942 11.0 16,132 24.0 23,810 21.3 4,525 10.1 19, 28.7 | July 128.1 244.5 214.6 171.2 
July 36,641 32.7 16,589 37.0 20,052 29.8 ; 20.5 6.111 13,6 16, 25.1 | Aug 172.8 257.0 182.2 179.8 
Aug. 24'814 22.2 4411 98 : 30.4 36,454 32.5 12,983 29:0 23,471 34.9 | Sept 167.8 301.1 169.4 114.3 
Sept x 22.8 5,462 12.2 20,103 29.9 28,478 25.4 8,353 18.6 1 29.9 | Oct. 168.8 217.2 195.1 147.1 
No 30428 272 «©7138 «189 «8°90 T= OOOk OR CToer «lel «6 aazer a8 | Nok” 100.4 182-2 210.2 140.9 
v { : é f é ; y a 3 k 4 y > ; q 
Dec 38,342 34.2 14,749 32.9 23,593 35.1 36,130 32.3 11,282 25.2 é 37.9 | Dee: — a 
Total 333,278 24.8 87,917 164 245,361 30.4 342,737 25.5 88,898 16.5 253,839 31.5 | 12 —___ 
ms ? | RAILROAD EARNINGS (27) 
an. . 42,024 37.5 12,606 28.1 29,418 43.8 ' 34.8 12,804 28.6 26,124 38.9 | (Class I railroads; thousands) 
Feb 30,360 27.1 6,848 . 15.3 23,512 35.0 36,471 32.6 10,060 22.5 26.411 39.3 Mar., Mar. 
ar 41,367 36.9 11,125 , “24. 30,242 45.0 40,219 35.9 10,173 22.7 1046 44.7 1939. 1938, 
A | aver. miles oper. 233.6 
| 9 | Freight revenue. “$257 460 sett O70 
PIG IRON PRODUCTION BY FEDERAL RESERVE DISTRICTS | FINISHED STEEL PRODUCT | P#88enger revenue. ae = am 
(Average daily, adjusted for seasonal variation; thousands of gross tons) SHIPMENTS BY U. S. STEEL Total oper. rev. ...$315,091 $283,018 
Chi- New Phila- Rich- {Total | CORP. | Maintenance of way 34,675 32,217 
1938. cago. Atlante. York. delphia. mond. U.S. (Tons) | emaee: of equip.. 65,159 57,929 
January 8. 5 3.91 POR 3.28 51.28 1939 1938 1937 Transportation exp. 118,172 116,348 
——s 7.67 ‘ 60 3.31 2. & 4.03 47.14 | Jan 789,305 518,322 1,149,918 | _ 
March . 7:96 4.87 3.21 2.15 3.32 45.01 | Rep 877,994 474°723 1133-724 |p Total oper. exp... $240,359 $229,004 
TERPS ers 8.00 4.77 3.06 2.40 2.52 42.67 Mar. ; 767.910 572.199 1.414.399 | Taxes arses sess 29,471 28,378 
“eee 7.32 3.43 3.17 2.08 2.79 36.277 | Avr. 701459 501'972 1'343'644 | erates income... 45,261 25,636 
June 5.56 2.93 2.84 1.75 3.03 33.78 a “a . 465.081 1,304'039 et. oper. income. . 34,317 14,728 
DAs basi 6.74 3.04 3.27 203 3.76 38.40 | Jurvo “"""" G98'957 1'268°550 | 
August ...... 8.42 5.45 3.11 2.10 3.94 47.53 Jul 441.570 1'186,752 | 13 
September 10.71 7.78 392 216 3.76 S658 | ayy | "834 1107858 |SEASONALLY ADJUSTED 
October 13.32 821 480 258 436 66.47 | Qua - wae ian0n | ee — 
November 16.11 801 495 2.77 490 7690 | Ahr - 863287 '792'310 ROAD EARNINGS AND 
December . 15.67 8.23 5.05 2.98 4.67 82.73 | aia oe 679.653 587241 FREIGHT CAR LOADINGS 
1939. cS x (Average daily, adjusted for sea- 
January ... 36.7: 13.59 811 557 242 459 75.78 | ee aoe pre ventaiun; Guometaitep 
February .. 36.91 13.38 7.40 4.90 2.94 4.39 73. Yearly adjustments 1939 1938— 
March a .. 437.25 13.56 6.86 4.93 3.18 4.43  +73.64 381 —77,113 ‘Gun Gr Gas Gar 
April 30.51 12.21 573 466 2:94 422 63. Bis i —— tas fae te 
{Includes some districts not shown Total. -2, 235,209 6,655,749 12,3 748,354 | ings. ings. ings. ings. 
: | 10 ee HGS 13 Sees 
8 j e eo % t s “ 
CASH FARM INCOME BY FEDERAL RESERVE DISTRICTS | BUILDING PERMITS (11) oe a oe 
(Millions of dollars, including AAA payments; three months’ moving aver- | (Thousands of dollars) May ... 8960 91.6 
age; adjusted for seasonal variation) 214 1 June 9/220 93.9 
Phila- Kan- San 1938. Cities. N.Y.City. Cities. | July 9'600 97.1 
. Z i ’ ‘ MRS sic . 40,794 106,072 146,866 : ‘ 
Bos- New del- Cleve- Rich- At- Chi- St. Mimne-sas Dal- Fran- | jrop, 47'92 D ) Aug. 9,970 98.5 
ton. York. phia. land. mond. lanta. cago. Louis. apolis. City. las. cisco. — : oo in oe 00 = t eg Ho 
1938. x ‘ ie ’ ’ 9 ct. , e 
Jan. ....17.0 234 286 233 346 49.3 1485 54.9 482 63.1 435 77.7 | May .....: "Ge20 isgrt  Ftieon | NOY ine os 
Feb. 17.9 23.6 28.9 24.0 37.4 42.8 148.4 581 51.1 61.4 44.9 77.6 | June 65,200 22,437 87,636 | ~ , : 
Mar. 2 23.0 28.2 24:3 37.9 414 1473 568 521 61.7: 43.4 744 | July ‘837 72'967 140,804 
Apr. . 165 224 294 25.9 40.0 38.9 151.5 568 52:7 623 46.1 69.8 | Aug. 73,438 ‘586 101,024 14 
ay ....15.3 20.7 289 25.4 38.8 40.9 151.4 50.4 51.4 63.8 43.0 70.7 | Sept. |...... (756 24,045 101,801 ORDERS BOOKED FOR 
July 187 203 21 m8 487 54) lsd O88 Bet fea aay fee | Mee oS Se fu er a 
y 3) ° . " e 2 le . > o x : 
Aug. |...159 21.0 267 246 518 566 1345 575 513 729 484 74:6 | Dow S730) aa2e> © BO See eee AT, peel 
oe eS Be Bt Bs S2 St Be Bs 83 Ss ae Se im a 
ct. : : : 6 47.3 61.9 51.7 70.5 | Total ..... uarters— 
Nov. 186 224 257 229 392 623 1423 571 495 604 447 712 | soon” ne Se nee 1939. 1938. 1937. 1936. 
--18.6 23.6 27.0 23.0 29.6 47.5 163.1 53.1 52.0 63.9 35.7 73.0 | yan. 0,039 23,589 93,628 | }--.-- 197,654 154,154 271,064 153,452 
TMB Scc cco 173 21 tn , , , 
Jan. ...16.9 234 27-1 23.5 26.9 38.8 158.0 48.9 512 621 30.3 174.3 | Mar oT 317 31313 118'890 ie ei ie 314 78D’ 306 eres 
e f 3 30.8 37.4 4 47.1 64.9 529 341 74. } 7 eh ’ 
74.9 Apr 76.554 18,601 95,245 | 4 oi-- 980'370 763.481 
‘ 
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INDEX TO BUSINESS STATISTICS | an ee 
Auto Production, Weekly 28) En ~ Contract A rds, Pig Iron Activity............. 34 sage 
Bankers’ Acceptances and Com. | Weeki = Pash <a as ene 3: ic lag i Adjusted, e | (Thousands of Bales) 


Paper Outstanding 
Brokers’ Loans.... 
Building Permits. 


Times, Weekly........... 
tion, Weekly. 

Coke Production, Monthly. 

Copper, Refined...... 

Cotton Consump., Stocks. . 


Dept. Store Sales and Stks. 
Electrical Goods, Orders... 
Electric Power Production, 
eekl 
Electric Power Production, 


r. 





Business speee. The New York 
ly. 
Coal and Beehive Coke Produc- 


Cotton Consumption by oace 


Changes, by Regions, Weekly. 
B, see Banking Statistics, page 715; S, see Stock and Bond Market Averages, page 714. 


42 ract’y es 

o| Groups, Unadjusted 
| Failures, Weekl 
| Foreign Exchange Rates, 
ish on Paris 


40 | | Foreign Exchange Rates, 
= Weekly 
4 PR oteeso Trade, by Regions 
_| Freight Car Loadings, by 


= | snakes Tool Orders. 
“| Money Rates, Foreign 


29 | Oil Production, Wee 


ic: 
2 | Oil Supply and Demand 


a .—. 


Districts ................-. Groups, Weekly................ 
Debits to Individual Accounts, | Freight Car Loadings. 2. 
Debits by Res. Districts.........35| Income. Farm, b Reserve Dis 
Demand Deposit Turnover. Bl} y 


Ee ee 
| Oil Refinery Activity and Stock. ‘2 


PREVIOUS ISSUES 





4 
Brit- 
44 


mui | Foreign Exchange Rates, Daily..47 





w 


(Dates of issues containing latest available 


Date. Date. | 
Autos, Commercial Ca Physical Volume ........ pr. 26 
Reg., by Makes, Monthly. Mar. 29} ae Contracts, by 
Autos, Commercial Car 6 necitecahe ea aeOe May 10 
Reg., by Makes, 1938..... Feb. 22 | cane Costs, Aberthaw...May 10 
Autos, Dom. G. M. Sales onstr. Costs, A. Taga Apr. 19 
to Consumers, Dealers...May 10! Cost of Living, bof LC. pr. 19 
Autos, Factory Sales...... May 3) Cost of am hy S.B.L. e: ‘Feb. 22 
—— ogy Car Reg., | Cotton Spinning Aetivity: .Apr. 26 
by Makes onthly...... Apr. 12| Debits by Res. Districts...Apr. 19 
Autos, Passenger Car Reg., | Debit-Loan Ratio ......... May 10 
by Makes, 1938.. eb. 22| Dept. Store Sales by Re- 
—, Passen er Car Reg., - 3| serve Districts ....:...... Apr. 19 
y Reserve Districts..... ay 
Autos, Reg. and Prod.....May 10 Sa" s in the 3 
Autos, Wholesale G. M. =| puaecinc Dawer Praductian 
| Electric Power Production, 
Sales ...... --....May 10| Monthly 3 
Bank Reserves, Excess. ata 10 | Engin’ rg Contract Awards, 
Bond Market, The EE eae ay 10 
York Times Av. Monthly. May 3) Factory "Employment and — 
Bonds, Net Yield, The An- Payrolls, Adjusted ....... ay 3 
nalist Average, Monthly. .May | Factory Employment by 
Bonds, Sold, N. 8S. E., Groups, Adjusted ........ May 3 
Monthly .... -...-May 3] Failures, Monthly ......... ay 10 
Boot and Shoe Production. May 10! Fed. Relief pepent hares. 2207 10 
Brokers’ Loans Ratios.. ay 10| For. Exch. Rates, Monthly.May 3 
Business’ Activity, New Foreign Trade, Adjusted..May 3 
RR eeereee ..Apr. 12| Foreign Trade: Merchan- 
Cement. Portland ......... 3] dise, Gold and Silver..... May 10 
Coai and Beehive Coke Pro- Foreign Trade, by Groups. Mar. 29 
duction, Monthly ........ y 10| Freight paeeeetinas. by 
Constr. Contracts Awarded. May 10| Groups, Adjusted ........ May 10 
Constr. Contracts Awarded, | Gasoline Consumption ....May 10 
ee Rae Apr. 26 | Gold Reserves, World, 
Constr. Contracts, by Re- eee y 10 
serve Districts ........... ay 10} Gold Stock, Mouetary, U.S. Apr. 12 
Constr. Contracts Awarded, | Income, Cash Farm........ Apr. 26 


eserve Districts 
Prices, Cyclical, 
Index, eekly 
Prices, Gold and ‘Silver 
Prices, Metal 
Prices, Retail Dtpt. Store 
Prices, Sensitive, Weekly. 
eg Steel Scrap 
Earnings. # 
re RR Earnings and Freight 
Loadings, Adjusted 
R. R. uipment Orders, 
wea 





a. as .27 
R. R. Statistics, Weekly. Rite -sheasetete 1 
POR, COMES oxo iicccicccs .38 
Steel Castings, Comm’!... oe 
Steel Plate Booki ings. ..24 
aoe. Hate of Operations. 19 
Steel, U. S. Stee Shipments. FESS y 
Stock Exchange, Y., Short 
PEs coe ncn snexbechexres . 43 
figures) 
Date. 
Income, Non-Farm ........ Apr. 26 
Life Insurance, New....... Apr. 19 
Money Rates, Foreign..... Apr. 12 
Money Rates, N. 
I ies 5 p's 6 ie wea ay 3 
Money Rates and Bond 
_ ane ao. 3 
Pig Iron Prod., Adjusted. “May 10 
Pneumatic Casings ........ Apr. 26 
Postal Savings ............ Apr. 26 
rice Level, General...... May 10 
Prices, Cyclical, the Axe 
Houghton ts Index, Monthly.Apr. 26 
Pe OE OT Rare = 5 
Prices, Retail ee 6 
Prices, Sensitive, Monthly. = 3 
Prices, Wholesale, B.L.S...May 3 
m7 ee Orders, 
ES May 3 
Rotel ME Re May 10 
Security, New Corporate 
-—" orate a sora bon sien ee aaa May ” 
pciledeamtd Abate eniada meatal a 
Steel; Fabricated Struct’l..May 10 
Steel Ingot Production ay 10 
teel Plate Bookipes.. pr. 5 
Stock Exch., N. , Shar res 
Sold, Monthly ........... 3 
Stock Prices, The Annalist 
Average of 72, Monthly..May 3 
Stock Prices, The New York 
Times Average, —__: May 3 
Treasury apa and E 
EES ay 10 
Wool Consumpt re ay 3 
Wool agumnery Activity. -May 3 
WARS, Cs 5's 554.5 60 ee Be ay 10 
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-~——Month-end Stocks——-~, 


Con- Ware- 

1938. sumed. Mills. houses. Total. 
Jan. .. 433 1,759 11,815 13,574 
Feb. .. 427 1,808 11,475 13, 
Mar. .. 513 1,768 10,941 12,709 
Apr.? . 413 1,700 0,487 12,187 

ay .. 426 1,586 ,058 ,644 
June 4438 1,416 697 11,113 
July 450 1,267 9,641 , 
Au 561 1,053 9,826 87! 
Sept 534 1,107 13,013 14,120 
Oct. 543 1,507 15,313 820 
Nov 596 =:11,714 15,578 17,292 
Dec. .. 565 1,697 5,331 17,028 

1939. 

Jan. .. 592 1,627 14,782 16,409 
Feb.... 562 1,559 4,069 15,628 
Mar.... 649 1,416 13,489 14,905 
Apr. .. 7 1,292 12, 4,260 





6 
COTTON CONSUMPTION BY 
FEDERAL RESERVE DISTRICTS 


(Average daily; adjusted for sea- 
sonal variation; in running bales) 


Rich- {Totai 
1938. Boston. Atlanta. mond. U. S. 
ML - ‘6id-6-0:4 i 5,087 7,918 116,891 
GS 6oc% 2,102 5,265 8,270 17,618 
Mar. . 2,324 5,655 8,953 18,391 
April - 1,765 4,774 7,567 15,064 
ay. 2,180 5,075 7,874 16,483 
June ..... 2,281 5,427 9,180 17,610 
July ..... 2,540 6,079 10,324 19,955 
Aug. . .225 7,313 11,448 23,206 
Sept. . 2,578 6,831 10,310 20,860 
SS 2,517 6,441 9,757 20,579 
Nov. ...,. 3,129 7,274 10,503 23,453 
Des. ...0 2,953 7,840 10,927 24,403 
1939+. 
Jan. ..... 2,826 7,670 11,020 23,562 
Feb. ..... oi 7,624 11,093 22,943 
Mar. ..... 2,928 7,734 11,171 23,368 
Apr. ..... 2,403 7,097 10; 196 20,946 
{Includes some districts not separately 
shown 





7 
COAL AND BEEHIVE COKE 
PRODUCTION WEEKLY (5) 
(Thousands of net tons) 

-———Week Ended.----— 
*May6,*Apr.29,+May7, 
1939 193! 1938. 
Bituminous coal : 





ota! 2,764 3,628 4,673 
Daily average.. 461 605 779 
Anthracite (Penn.) : 
Yee 477 ~—s:1,554 823 
Daily AVEPARS. . 246 259 137 
Beehive coke 
Total .......... 2 5 16 
Daily average... 0.4 1 3 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
—Freight-—, Electric 
r 






Cotton Com- 
Lumber Mill bined 









































































Car Loadings. Steel Mili Power Auto 
Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. 
Effective weights. 18 7 20 10 10 1 100 
= usted weights. .19 08 10 49 03 06 1.00 
a Ree 66.8 76.2 40.0 90.1 50.1 58.5 86.7 76.3 
ae Seeeee 67.1 76.5 40.4 90.6 44.5 61.0 80.8 76.3 
DP Mivtesacesecs 65.0 77.2 40.0 90.4 44.0 58.7 84.2 75.9 
1939. 
[ 3 ee 74.3 90.3 74.9 97.5 79.4 70.5 124.5 89. 
Sere 71.8 76.0 72.5 96.4 78.5 71.8 121.4 86.9 
_ | ae 71.5 77.5 67.5 95.5 78.2 71.4 121.8 86.0 
MS, A wien seek 70.2 78.3 65.7 96.2 79.5 74.0 121.4 86.2 
EE DE Bae 68-40% 73.2 81.1 63.8 95.8 T7A1 73.4 124.9 186.7 
i eee 73.8 V7.1 63.8 95.5 65.0 78.2 $124.9 786.3 
c eae and ep 62.0 95.1 68.3 <a ane an 
_ > ee *60.6 wale ane 
J 
19 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
——___—_——As Estimated by se 
-—Dow-Jones.—, Week Amer- Am. 
Week U.S. Begin- Iron & Week N. Y. Iron Met. 
arene : Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt. 
1 a 
May 9. 30% 31 31 May 2.30.7 May 7. 31 31 May 3. 31 
May 16. 30 30% May 9. 30.4 May 14. 30 31 May 10. 300 31 
3 May 23. 32 May 16. 30.7 May 21. 30 31 May 17. 30 31 
) 1939. 
7 Apr. 3. 53% 58 56 Mar. 27. 56.1 Apr. 1. 54 Mar. 28. 55 
~ Apr. 10.49 56 53 Apr. 3.54.7 Apr. 8. 54% Apr. 4. 54 
Apr. 17. 48% 52% 51 Apr. 10. 52.1 Apr. 15. 51% 51% Apr. 11. 51 52 
c Apr. 24.47 52 50 Apr. 17. 50.9 Apr. 22. Apr. 18. 50 
9 May 1.47 50 49 Apr. - 48.6 Apr. 29.49 49 aoe. 25. 48 
J May 8. 46% 49 48 ay 1.47.8 May 6.49 48% May 2. 49 47 
= May 15... : .. May 8.47.0 May 13.47 47 May 9. 47 46 
4 y May 22. May 15. 45.4 May 20... *%45% May 16. 45% 46 
4 0 
. PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
w aaa changes from corresponding week of previous year) 
ee 
Ended. Sou. Un. 
1939. N.Y.C. Penn. N. H. N.&W. B.&O. C.&O. Atch. Pac. So.Ry. Pac 
Apr. 1... 415.0 +17.5 441.1 +53.4 +24.1 +38.6 — 2.3 +33 +12. +84 
= Apr. 8..—68 —1.2 441.9 —60.0 — 86 —55.9 T'$8 8.3 411.7 +11.8 
Apr. 15... + 84 — 2.5 +34.2 —59.5 — 9.0 —57.8 9.0 +10.3 5.4 Hi 
Apr. 22... +10.3 + 2.6 +23.3 —51.8 — 89 —58.5 — 0.0 +17.1 +12.2 +23.5 
sa Apr. 29... +11.5 + $8 +54 —44 —63 —57.9 35 +13.8 + 8.3 +17.3 
may ¢.. t 6.7 3.3 +10.7 —54.2 — 2.5 —54.9 9.5 +11.1 + 9.8 +20.9 
je May 13... 8.4 oes Sed .. — 2.8 os Oe dans ae “ai 
: 21 
4 OIL REFINERY ACTIVITY AND STOCKS (18) 
4 (Estimated for entire industry; thousands of barrels) 
§ Crude Runs to Stills 
9 Week Average §P.C.of tTotal —-—————Stoc 
1 End Daily Capacity Gasoline tCrude {Gaso- Gas and 
‘5 1939. Runs. Operated. Production. Petroleum. line. Fuel Oil, 
2 1 77.1 9,411 276,119 87,277 ,893 
5 76.6 ,389 275,774 86,613 126,199 
4 ; en 81.5 9,760 275,857 87,071 126,798 
5 pr. 22. 80.3 11,168 277,156 87,769 _—_ 126,893 
Apr. ee 83.7 $t10,732 278,444 86,794 **134,253 
May Gi x 80.4 $$10,732  ...... 86,216 **134,764 
tEstimated from U. S. Bureau of Mines data. §For reporting companies only. {In- 
cluding both finished and unfinished gasoli Includes cracked, straight-run and 
natural blended gasoline for reporting companies only. {tEstimated for all companies. 
S; **Not comparable with previous weeks. 
: 22 
52 UNADJUSTED EMPLOYMENT AND PAYROLLS BY GROUPS (6) 
98 (Not adjusted for seasonal variation; 1923-25—100) 
19 —Em = Payrolls 
G2 Mar., ebd., Mar., Mar., eb., Mar., 
31 1939. 1939. 1938. 1939. 1939. 1938. 
WG GE BONE ovis ccc iccccacvas 88.3 87.2 84.4 81.6 79.7 64.3 
ee RR ers 94.7 93.4 96.9 94.2 91.8 88.0 
) Transportation eee. see - 95.8 96.0 71.4 91.6 91.4 65.1 
Nonferrous metals ...... - 94.3 93.6 86.9 89.1 88.3 74.3 
; Lumber and products.. . 62.1 62.6 62.3 53.6 53.0 51.8 
Stone, clay and glass... . 69.6 66.6 63.7 61.7 58.0 53.0 
rae Textiles and products.. -101.4 101.2 95.0 88.7 87.7 78.0 
Leather and products...... .. 97.6 96.6 94.2 83.2 83.3 76.6 
al. . ff Seer 111.8 1109 112.0 1136 111.9 113.3 
574 Tobacco products ................ 59.5 62.4 63.8 51.4 50.9 54.7 
83 Paper and printing............... 106.0 105.9 105.3 1042 102.3 101.3 
709 Chemical and petroleum prod....114.3 1121 115.1 121.5 119.8 117.3 
187 EE 5 che cctowscunsawawunacee 82.7 81.3 72.9 85.3 82.8 60.9 
344 De reer 83.4 82.6 79.3 86.8 85.4 77.1 
113 Non-durable goods ............... 98.9 98.4 95.8 79.9 78.4 67.4 
08 Pree 91.3 90.7 87.7 94.5 93.2 87.9 
879 
120 23 
820 U. S. FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
4 (Thousands of dollars) 
--Exports, Incl. Re-exports, to-_ ——tGeneral Imports From—. 
409 Mar., Feb., Mar., Mar., Feb., Mar., 
628 1939. 1939. 1938. 1939. 1939. 1938. 
905 - North North America 33,092 26,258 282 46,291 952 44,636 
260 in South North America. 27,598 20,453 25,491 22,732 18,650 24,370 
South America........ 27, 8,191 27,786 24,932 22,102 25,010 
Europe ..... Cav eeaw ed 108,143 95,445 114,553 52,298 44,722 44,341 
EN vc iiydn: Sets aa 53,702 40,957 50,372 57,105 41,498 51,941 
: MES. s.c0snccetarsir 6,863 5,452 9,868 2,847 1,282 ,308 
‘TS a ae 11,560 8,523 10,954 6,964 6,479 6,136 
“= i eee 268,364 218,559 275,308 190,437 158,035 - 173,372 
‘otal tincluding imports both for consumption and for storage in bonded warehouses. 
yo 
,891 24 
,618 FABRICATED STEEL PLATE BOOKINGS (5) 
a (Short Tons) 
483 Refinery Tank Cars Stock and 
"610 Oil Storage Materials and Gas and Blast Miscella- 
"955 1938. Total. Tanks. Equipment. Holders. Furnaces. neous. 
*206 pS  BPrerrrrrr 38,052 14,635 . 1,212 20,048 
), 860 Rr 27,773 15,382 2,011 401 426 9,553 
579 3,646 811 14 50 17,548 
453 3,623 2,032 32 273 12,591 
+403 5,379 2,257 1,611 181 12,365 
. 20, 3,629 2,204 20, 177 14,183 
5,562 December ........ 28,218 5,950 2,421 128 86 19,633 
2,943 1939. 
3,368 January ......... 20,511 4,081 3,671 267 59 12,433 
),946 February ........ 22,90: 7,401 2,868 90 152 12,392 
ately et ee 29,784 7,723 2,699 464 361 18,537 
25 
REFINED COPPER 
(Short tons) 
-——-PRODUCTION——-. ———DELIVERIES——, TOC 
1938. U.S. Foreign. Total. U.S. Foreign. Total. U. 8. Foreign. Total. 
-—-— Apr... 55,749 106,839 162,588 31,684 129,577 161,261 355,663 185.916 541.579 
ay7, Aug.... 38,053 110,523 148,576 48,071 129,177 177,248 315,191 179,333 494,524 
oss. Sept... 45,808 107,834 153,642 53,637 137,075 190,712 293,080 164,374 457,454 
Oct.... 56,824 109,378 166,202 69,827 129,118 198,945 267,299 $158,325 +425,624 
673 Nov.{.. 66,846 110,311 177,157 51,397 125,440 176,837 269,488 156,456 425,944 
779 Dec.+.. 68,071 118,689 186,760 38,977 114,900 153,877 289,755 169,072 458,827 
66,316 107,597 173,913 51,059 99,530 ,589 301,244 180,907 482,151 
59,452 ,904 48,267 101,531 149,798 309,119 187,138 496,257 
66,718 172,498 50,803 107,860 158,663 320,812 189,280 510,092 
58,368 166,308 42,484 111,194 153,678 332,513 190,209 522,722 











26 
FREIGHT CAR LOADINGS 
WEEKLY (19) 
May 6, Apr.29, May 7, 
1939," ” 1939. 





Grain & gr pr 34,019 »231 32,549 
Livestock .... 13,875 14,106 13,060 
Coal .......... 60,736 75,601 77,213 
Coke ......... 5,368 5,397 3,873 
Forest prod... 30,127 29,231 25,809 
GRE NS cedsncwsed 16,612 15,890 7,884 
Mdse., 1. c. 1..153,803 153,424 150,750 
Misc. freight..258,317 257,135 225,011 

Total .......572,857 586,015 536,149 





27 
DOMESTIC RAILROAD EQUIP- 
MENT ORDERS WEEKLY (1) 
Reported in 
Railway Age of: 
Mayl13, May6,Mayl4, 
193: 1939. 1938. 


9 
Locomotives .... eas 31 
Freight cars..,.. 10 856 
Passenger cars.. = ‘2c 
Struct. stl.(tons) “ie “ea 
Rails (tons)...... 11,000 10,967 





28 
ESTIMATED AUTOMOBILE PRO- 


DUCTION WEEKLY (10) 

Week 
Ended 1939. 1938. 1937. 
J ee g 4 95,827 
Be. Biccci 87,019 57,284 99,196 
se = 050 58,521 125,472 
Ape. 2...<. 90,280 57,363 133,164 
Ape. @..... 86,640 50,755 139,157 

a 71,420 53,385 140,188 
May 13..... 72,375 47,415 140,396 





29 
ELECTRIC POWER PRODUC- 
TION WEEKLY (7) 
(Thousands of kilowatt hours; in- 
cludes only power generated by the 
electric i and power industry 


proper and imports. Does not in- 
clude power generated by traction 
companies) 

Week 

Ended. 1939. 1938. 1937. 
Apr. 1..2,209,971 1,978,753 2,146,959 
Apr. 8..2,173,510 1,990,447 2,176,368 
Apr. 15..2,170,671 1,957,573 ‘2,173,223 
Apr. 22..2,199,002 1,951,456 2,188,124 
Apr. 29..2,182,727 1,938,660 2,193, 
May 6. .2,163,538 1,939,100 2,176, 
May 13..2,170,750 1,967,613 2,194,620 





30 
THE ANNALIST WEEKLY 
DEX OF SENSITIVE COM- 
MODITY PRICES 


IN- 








(1913=100) 
Sensi- 
tive 
Steel Price 
1938. Scrap. Zine. Aver. Index. 
May 17 98. 77.8 88.2 788 
1939 
Co Ee 124.8 82.8 103.8 95.5 
Ye: eae 124.2 83.3 103.8 95.6 
Vs eS 120.6 84.8 102.7 94.3 
Apr. 25..... 119.5 86.1 102.8 94.3 
, SR 120.5 87.6 104.0 795.4 
a 121.5 87.4 1044 *95.5 
May 16..... 121.2 87.6 104.4 *95.8 
31 
THE ANNALIST CYCLICAL 
PRICE INDEX 
1939. 1938. 1937. 1936. 
Mar. 15..... 60.8 528 8.3 59.9 
22..... 60.3 52.7 84.2 60.2 
60.3 521 84.1 60.2 
59.6 51.7 84.6 59.4 
-. 59.1 61.2 81.1 59.2 
-- 59.7 505 79.6 59.0 
-. 594 51.2 78.5 58.4 
- 6.5 509 (75 57.5 
. 1613 306 764 57.0 
May 1i17..... *61.7 49.8 75.6 57.0 
May 24..... Fe 49.1 75.3 56.8 
May 31. 48.0 74.7 56.5 





32 
ENGINEERING CONTRACT 
AWARDS WEEKLY (14) 
(Thousands of dollars) 
As Reported in Engi- — 
neering News-Record of: 
May 11, May 4, May 12, 
1939. 1939 1938. 








Federal ........ 5,854 14,086 3,700 
State & munic.. 32,548 47,819 49,800 
Ne Ww aswinadiea 38,402 61,905 53,500 
PREVERS 2. cccccs 13,988 11,362 15,520 
WOR cacuiars 52,390 73,267 69,020 





33 

STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
‘May\3' Mané htayi4 
a , May6, Ma . 
"1989." 1989." 1988. 

Heavy melting, 

aver. of daily 
---$14.75 $14.75 $11.75 





quotations 





34 
PIG IRON ACTIVITY (8) 
Active Blast— 


.§ 
Production a Capacity 





y per Day 

-. 1,429, 44,470 

- 1,298,268 46,367 91 46,035 

- -1,452,487 46,854 91 47,045 

--1,376,141 45,871 90 46,480 

- 1,255,024 40,485 79 42,310 

- 1,062,021 35.400 72 37,225 

--1,201,785 38,767 70 34,385 

1,493,995 48,193 77 41,400 

1,680,435 56,015 89 50,235 

2,052,284 66,203 96 57,625 

2,269,983 75,666 115 70,690 

2,210,728 71,314 121 75,795 

an. 2,175,423 70,175 117 71,315 

c 2,060,187 73,578 118 70,235 

ar. ..12,304,615 477,246 121 74,285 

Apr. ...2,033,250 67,775 123 17,860 
| Er ere 121 


$First of month. 
















35 
BANK DEBITS BY FEDERAL RESERVE DISTRICTS 





avenge daity, adjusted for seasonal variation; millions of Goleta) 
1937. on. §N.Y. . Cleve. Rich. Atl’ta. Chic. St.L. Minn. Kans. Dallas. 8.Fr. 
Jan. ....18.6 22.8 29.3 28.1 38.2 54.8 161.9 59.1 51.7 788 38.7 $ 
Feb. ...19.3 23.3 29.0 30.0 40.8 563 160.1 50.4 52.8 75.5 41.7 89. 
Mar. ...19.0 23.4 289 29.8 43.5 563 1653 62.4 55.0 782 446 90.3 
Ape. .+e17.7 24.0 29.7 28.8 43.8 54.1 165.2 59.1 55.3 78.5 45.2 88.2 
ay ....17.2 24.4 31.8 278 40.5 51.1 159.6 563 53.6 73.2 41.9 89. 
June ...16.9 25.0 32.4 28.4 37.7 50.2 1552 568 54.4 85.2 44.1 93. 
July ....16.9 25.5 31.8 284 43.2 51.8 1526 61.5 58.0 940 45.0 90.6 
Aug. ...16.3 25.0 29.8 26.5 49.6 50.0 1462 633 56.5 1003 51.6 95.6 
Sep . .--149 23.6 28.8 244 55.9 55.8 1839.1 59.7 544 85.0 49.5 
Oct. ....15.6 23.7 29.0 23.8 51.4 59.4 141.3 54.3 50.7 75.8 51.0 
Nov. ...15.6 237 28.7 23.5 43.5 63.1 144.0 53.6 50.6 69.2 47.9 . 
. .ee17.1 Me 29.1 23.5 368 55.9 150.8 57.7 49.6 664 466 T45 
1938. 
Jan. ... 67.6 25.2 60.5 67.0 26.2 32.6 1 34.0 24.6 42.5 27.6 106.2 
Feb. ... 65.1 26.9 56.2 60.7 25.5 32.7 171.0 32.9 22.7 39.5 26.5 100.0 
Mar. ... 66.3 26.0 57.6 62.4 25.9 33.8 171.6 32.5 22.2 38.9 {270 944 
Apr. ... 63.3 268 55.6 61.6 25.3 32.0 160.5 32.7 25.1 39.4 26.8 a4 
ay ... 62.7 288 612 64.3 24.9 32.9 155.7 34.7 23.5 38.3 26.7 92. 
June... 64.9 28.3 60.6 59.1 25.2 32.5 163.3 31.7 20.4 37.8 27.1 917 
July ... 65.4 25.3 584 62.7 25.7 34.1 159.9 35.1 21.6 41.1 27.8 102.5 
Aug. ... 62.9 24.5 59.2 646 25.8 346 1578 33.5 23.9 39.1 27.5 98.5 
Se . ... 66.3 24.5 58.0 65.7 27.1 344 168.5 34.0 220 408 271 953 
Oct. .... 68.1 263 61.0 68.9 28.0 33.5 188.5 34.6 22.1 40.1 25.2 98.6 
Nov. ... 72.3 25.6 60.7 69.6 26.5 35.6 186.8 34.2 22.6 39.8 26.0 105. 
Dec. ... 78.4 26.9 66.8 77.1 27.6 36.8 210.1 369 22.7 42.4 27:3 109, 
1939. 
Jan. ... 69.8 25.5 60.7 65.3 26.5 34.8 187.6 34.1 23.8 415 27.4 105.0 
Feb. ... 70.0 31.1 60.2 64.3 26.5 34.1 173.5 34.3 22.1 39.5 27.1 9866 
Mar. ... 69.2 25.2 63.6 65.4 26.6 35.2 183.4 34.0 22.7 38.4 27.6 198.4 
Apr. ... 66.7 24.7 60.6 62.7 26.0 33.9 176.6 35.0 243 39.9 26.2 97.2 
§Excluding New York City. 





3 
BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) 
(End of month; thousands of dollars) 














Demand. co Time. ——Total. 
N.Y. Other N.Y. N.Y. Other N.Y N.Y. Other N.Y: 

1937. Banks. Sources. Total. Banks. Sources. Total. Banks. Total. 
Jan. ....682,000 37,1 719,105 303,451 3,816 307,267 985,451 40,921 Loi 
Feb. ....699,897 . 4 339,377 1,020 340,397 1,039,274 35,558 1,074, : 
Mar. ...750,962 41,457 & 361,060 5,205 366,264 1,112,022 46,662 1,158,684 
Apr. ....762, ’ 804,750 381,682 847 382,530 1,144,639 42,641 1,187,279 

ay ....737,319 518 ,837 373,659 717 374,3761,110,978 41,235 1,152,213 
June ...775,785 43,047 818,832 366,778 717 367,495 1,142, 43,764 1,186,328 
July ....789,437 427 864 336,278 615 336,893 1,125,715 48, 1,173,758 
Aug. ...821,675 50,788 872,462 313,172 815 po 1,134,847 51,603 1,186,449 
Sept. ...691,096 41,409 732,505 304,916 1,700 306,616 996,011 43,109 1,039,121 
Oct. ....467,632 25,708 493,340 y 1,700 232,283 698,215 27,408 725,633 
Nov. ...468,352 30,215 498,567 186,769 2,450 189,219 655,122 32,665 187 
Dec. ....481,932 29,957 511,888 145,931 1,400 147,331 627,863 31,357 659,219 

1938. 

Jan. ....463.967 26,988 490,954 104,814 1,650 106,464 568,781 28,638 597,418 
Feb. ....463,695 28,504 492,199 » 83,113 1,650 84,763 q 30,154 

Mar. ...431,386 24,163 455,549 65,218 350 65,568 496,604 24,513 521,117 
Apr. ...386,242 27,336 413,578 52,888 300 466,767 439,130 27,636 466,767 

ay ....389,662 28,829 418,490 40,474 400 40,874 ,136 29,229 459,364 
June ...401,999 29,927 431,926 37,011 950 37,961 439,010 30,877 469,887 
July ....429,297 29,921 459,218 34,198 200 34,398 495 30,121 493,616 
Aug. ....476,298 32,694 508,' 32,198 300 32,498 .496 32,994 541,490 
Sept. ..453,457 30,562 484, 39,783 400 40,183 493,240 30,962 524,203 
Oct. ....503,128 37,312 540,439 39,802 500 40,302 542,930 37,812 580,742 
Nov. ....538,399 39,042 577,441 42,014 500 42,514 580,413 39,542 619,956 
Dec. ....640,660 41,225 681,885 34,724 475 35,199 675,384 41,700 717,084 

1939. 

Jan. ....589,997 42,516 632,513 33,559 425 33,984 623,556 42,941 666,497 
Feb. ....604,171 42,007 646,178 36,829 425 37,254 641, 42,432 683,432 
Mar. ....573,945 43,247 617,192 37,239 425 37,664 611,184 43,672 654,856 
Apr. ....479, 35,343 515,174 31,870 400 32,270 511,701 35,743 547,443 
$Total face value pledged as collateral in above compilation. 
37 40 
DEPARTMENT STORE SALES COKE PRODUCTION MONTHLY 


AND STOCKS (4) 
(1923-25—100) 
Unadjusted for Sea- Adjusted for Sea- 
sonal Variation. sonal Variation. 


1938. Sales. Stocks. Sales. Stocks. 
Jan.... 7 63 90 71 
Feb.... 70 67 88 70 
Mar.... 77 71 86 70 
Apr.... 86 71 83 69 

ay... 80 71 78 69 
June.. 79 65 82 68 
July . 58 61 83 67 
Aug. .. 65 65 83 67 
Sept... 91 70 86 67 
Oct. 92 4 84 67 
Nov. .. 99 78 89 67 

| 62 89 66 
1939. . 
Jan. .. 69 60 88 67 
Feb. .. 69 65 87 68 
Mar. .. 82 69 88 68 
Apr. .. 88 a 88 ea 
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CRUDE RUBBER (29) 


(Long tons) 
Stocks 
Consump- End of 
1938. Imports tion. Month. 
January ..... 42,135 29,429 326,434 
Februa 43,930 23,868 236,342 
CO eee 35,967 30,487 341,054 
April 30,807 429,730 +342,972 
, Re 27,410 28,947 332,579 
WE candeuvue 26,011 30,629 326, 
WEE sawescdses 22,918 32,209 325,314 
eee ,099 38,170 325, 
September 37,374 37,823 325,513 
October ...... ,496 40,333 320, 
November ... 31,054 46,169 305,304 
December .... 36,977 45,315 290,518 
46,234 286,036 
42,365 287,289 
50,165 261,917 
44,166 248,814 
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METAL PRICES (23) 
(Monthly average of daily quotations) 
Prime Electro- 


Western lytic Steel Straits 
Zinc. Copper. Scrap. Tin. 
q) (2) (3) (4) (5) 
1938. 
Apr.. 4.35 4.15 9.87 12.58 38.34 
Aug.. 4.75 4.75 10.00 15.33 43.26 
o—- 4.85 4.85 10.13 15.25 43.38 
Oct.. 4.95 5.01 10.86 15.02 45.22 
Nov. 4.94 4.91 11.12 15.16 46.23 
- 469 450 11.12 15.73 46.18 
1939 
Jan.. 4.68 4.50 11.12 15.73 46.38 
Feb.. 4.65 4.50 11.12 15.70 45.62 
Mar.. 4.67 4.50 11.12 15.93 46.21 
Apr.. 4.63 4.50 10.34 15.42 47.20 


(1) Average daily price, cents per Ib., 
St. Louis basis. (2) Average daily price, 
cents per Ib., East St. Lo basis. (3) 
New York f. o. b. refinery; cents per Ib. 
(4) Heavy melting steel, Pittsburg; dol- 
lars per ton. (5) Average prices, cents 
per Ib., prompt Straits, N. Y. §Blue Eagle 
price, delivered Connecticut points. 








(Thousands of net tons) 





1938. By-Product. Beehive. Total. 
January ...... . 762 117 880 
February 494 105 a 

eee 675 97 172 
MD wasaaces , 2,436 7% 511 

_ eres 283 58 341 
GD. eacccccea ,067 52 118 
pO eae 177 44 4 
August ...... 2,494 50 9 
September 2,675 56 .T31 

* eer 3,093 63 156 
November ... 3,278 70 348 
December ... 3,363 79 442 

1939. 

January ..... 3,367 7 3,444 
February .... 3,078 71 3,149 
. eee 3,439 69 3,508 
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RETAIL PRICES AT DEPART- 
MENT STORES 
(First of month; Jan. 1, 1931—100 
as published by Fairchild 
Publications) 
Wo- 
Men’s men’s In- 
tCom- Piece Ap- Ap- fants’ 
1938. et ea Pparel. Wear. 


5 
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tIncludes also furniture, floor coverings, 
musical instruments, luggage, . ¢ 
h hold appli and china. 








BANKERS’ ACCEPTANCES AND 
COM’L PAPER OUTSTANDING 


Adj. for Adj. for 
as Seas. 

Actual. Var. 
271 268 
251 248 
225 ; 
a 
209 

212 d 
213 

206 

187 

195 

= 2 
i180 
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SHORT INTEREST—NEW YORK FOREIGN EXCHANGE RATES WEEKLY 
STOCK EXCHANGE (All quotations cable rates unless woe onipoont cd 
aged of shares; end of month) piactilannchsiecateeaad a 
3 A Ma 38, = May 6.1808. High 14, =. 
eat 005 Par. Country and Unit. eh 
ss 8.2397 England (sovereign).. 
8.2397 Australia (sovere gn). 3 FH ci ae “4 
8.2397 So. Africa (sovereign). 4. ab 4. ih 
.06634 France (franc)........ “0265: 0.2644 
fem. Kenly (tite) sss, ‘O52 ‘05 at a 08 ah 050% al 
.40332 Germany (reichsmark) .4014 4013 «(«4015—Sts—«s 011 40 .4016 
.68057 Holland (florin)....... -5375 -5349 -5345 53274 poo 553244 
1.6931 Canada (dollar)t...... -9965 9953 .9962 -9953 -9939 -9921 
1695 Belgium (belga)....... ‘1703 .1700% +-1703% :1698% .1693 1681 
.32669 Switzerland (franc)... .2250 P .2247 ¢ -2289 “oon 
-0220 Greece (drachma)..... 0086 .0085% .0086  .0085% .0091%4 .0091 
44 .4537 Sweden (krona)....... -2412% .2411 -2413 .2411 .2567 .2561 
BRITISH EXCHANGE RATES —- a ae oetnes -2091 -2090 -2091 +4 Fo, ‘hoes, 
ON PARIS ‘ rway rone)....... 2353 2352 -2353% . . . 
(In francs; average price per day) 1899 Poland (zloty)......... -1886 -1886 .1886 .1885 .1889 f 
“ 1939 .0298 Yugoslavia (dinar).... .0230 .0230 .0230% .0230 .0235 .0235 
Ma Avr. Mar. Feb. Jan 48 Portugal (escudo)..... .0427 .0427 .0428 .0428 .0455 .0454 
8 176.72 iter 176.91 176.98 : 0101 Rumania (leu)......... 0072 §=.0072) 3=©.0072%  .0072) «=.0075—S 0075 
"176.73 we 176.89 177. o1 177. 26 | .2961 Hungary (pengo)...... 1970 .1970 .1970 .1970 .1990 .1980 
10..176.72 176.89 177.01 177.03 | .0426 Finland (markka)..... -0207 .0207 .0207 .0207 .0220% .0220 
3376.78 176.78 “48 176.90 is it a -6180 India (rupee).......... 3499 .3498 .3502 .3498 .3716 3 .3711 
176. as se i pam om Kong (silv. dol.) . -2885  .2886 .2882 .3099 -3089 
TS17673 1767 176.90 176.94 17739 | °°: OMe One felly dol) 00 ee eee ee 
wit ae gs Py gg Py -5000 Mani a (silver peso)... .4980 .4980 .4980 .4980  .4985  .4980 
nded - - LOW. igh. Low. 9613 Straits Settioments 
aes .-- Hg = 7 z ita tT preneth {dollar) & Singapore... SABS 5450 $450 54455775 «5765 
May : ants 3 aed ad 16479 Colombia (gold ary ‘5800 5750 .5800 5750 :5600 .5575 
y . 1.6335 Agpuntine Ge (paper peso) 
45 s oi see Zs - 2325 -2320 -2325 .2318 -2630 .2625 
.0625 Braz er milreis 
GOLD AND SILVER PRICES Free paper eS Tae .0550 .0550 .0550 .0550 .0590 0590 
ie lia gf OO -—Silver—, | .2060 Chile (gold peso)...... 0519 .0519 .0519 .0519 .0519 .0519 
Ended Equiva- |B Peru (801); 233 5: 3900 1862 1900 1887 2412 .2400 
YY. i uay (gold peso . E f ; 4450 .4225 
1939... London. lent. London. N.¥. "8440 Mexico (silver peso)t.. 2020 2020 2020 2020 2400-2350 
gh ...1488s6d 34.76 20d 42 
Low ....14885d 34.75 20);,d 42 tDemand rate. 
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FOREIGN EXCHANGE RATES DAILY 


(Cable Transfer Rates) 







iakind: tate May 13. Pry? 12. May 11. May 10. 40% re 
ngland: High........... Tr, * ¥ : : i 
DE ctccccianhadscksneknben 4. 4. 4. 4. 4.68% 4. 
D tkmriehehhébecckak eee 4. 4. 4. 4. 4m 4. 
Ne Rs poco skceesyecicn roo oen% i $368% $264% 0384% 
REE eR Eee 7 4 F ; . j 
Ital t sigh; TTT TT OEP Ee TTT .0265 .0265 = .0265 = .0265 
I a's x'c'n-s ou Sv cbuieees F d 4 p - d 
_saaumastire SS AS ie eek Saas a 
RR RARE Se Pe BEE d 4 0526 = .052 -05: j 
Te” eee 4014 «4014—is«w4004—ti‘«w 44144014 
Dy caticmoDatneies.ccosten see .4013% .4013% .4013 .4013% .4014 _ .4014 
SPEER ES 4013 4.4013 «6.4013. 4013S «40134 4013 
arenes . .5368 .5365 .5368 .5375 .5361 .5354 
DE Garetenkcvacdenscheceseds 5365 .535244 .5358 .5367 .5356 .5349 
m.” st eripapansenexdenssvieses Bis = — = co 4 
Ps MER ssaccescnnchece Z -1702% . : f , 
SE <r epee 1702 .1701_~—Ss«i«d:77 -1702% .1702  .1 
a dk tanh ance 5 ole g oe 1702 ~—.170: 17 1703 «1703S £1703. 
Switzerland: High..... 22 .22A -224 -2250 .2247 .2247 
Sunceeakebave 4 -22! ‘ -2247 = .22464%_--.2245% 
RES ‘ 224 224 -2247 = .2247—s 62247 
se a High 9965 .9964 .9964 .9962 9959  .9956 
~ -9965 .9964 .9962 .9962 9958  .9955 
tJapan - 2732 .2732 .2732 8.2731 2732 2732 
tArgentina (free inland)...... .2320 .2320 .2320. .. 


tClosing rate. §Demand rate. 


SOURCES OF DATA 


(1) Railway 
Corporation. (4) eral Reserve s 
(6) United States Department of Labor. 
Age. 
Inc. (11) Dun & Bradstreet's. 
Journal. (14) Engineering News-Record 
(16) American Iron and Steel Institute. 
Petroleum Institute. 
ment of Interior. (21) Silk Associates of 
ence Board. (23) American Metal Market. 
(25) American Zinc Institute. 

i 


ufacturers Association. 
praisal Company. (32) Copper, Institute. 
Machine Tool Builders Assoc. 


(2) Commercial and Financial Chronicle. 
® te United Stat 
(9) American Institute of Steel RS ge 
(12) ge A ge Commission. 


(17) Aberthaw 
(19) American Railway Association. 
Ameri 


(26) Association of Life Insurance Presidents. 
(28) Interstate Commerce Commission. 
(30) Bureau of 7 Economics. 
*Subject to revision. +Revi 


(3) The F. W. Dodge 
es gy of Commerce. 
ison Electric ———. 
(10) Ward’s A 
(13) The Wall Street 
) American gl = Metal Statistics. 
(18) American 
oy" United States Depart- 
ca. (22) National Industrial Confer- 
(24) Federal Reserve Bank of New York. 
(27) Bu- 
(29) Rubber Man- 
(31) American Ap- 
New ne Council. (34) National 


Stock a Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 




















Cal. Wks. 
May 10———. May 11 May 12———. May 13———. Ran age 

High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Ww. 

90 45. 44. 44.8 45.0 444 44.7 44.7 44.2 444 446 443 44.4 45.6 43.9 
72 151.9 149.1 149.4 149.8 147.8 148.9 148.9 147.3 148.2 148.7 147.8 148.2 151.9 146.4 
4 6 28.9 29.0 29.0 28.8 29.0 29.0 28.7 28.9 28.9 28.9 28.9 29.6 28.2 

ie | 66.1 64.0 64.3 64.3 62.9 63.7 63.4 62.6 62.9 63.1 62.9 63.1 66.3 62.6 
5 33. 33.1 33.2 33.3 32.4 33.0 33.0 32.4 32.6 32.9 32.6 32.6 33.8 32.2 
3 36.0 35.3 35.3 35.3 34.9 34.9 35.1 34.7 34.7 35.1 34.7 34.9 36.0 34.7 
3 42.8 42.2 42.2 42.4 420 42.0 42.0 41.4 41.8 41.8 414 41.6 42.8 40.8 
4 124.3 122.8 122.8 123.4 122.5 123.4 123.1 122.5 122.5 123.4 122.2 122.2 124.3 121.9 
4 . 49.1 48.0 48.0 48.2 47.7 48.0 48.0 47.1 47.5 47.5 47.3 47.5 49.1 47.1 
.4 36.6 35.9 36.3 36.4 36.1 36.2 36.3 36.1 36.2 36.3 36.2 36.3 36.6 35.2 
3 .. 7.6 70.4 70.4 70.4 69.8 69.8 70.1 69.8 70.1 70.4 70.4 70.4 71.1 69.8 
3 22.2 22.0 22.0 22.2 22.0 22.0 22.6 22.2 22.2 21.8 21.8 21.8 22.6 21.8 
2 . 53.3 51.7 52.0 51.7 50.7 51.7 51.4 50.7 50.7 51.4 50.7 51.0 53.3 50.4 
3 51.4 50.3 50.3 50.0 49.6 49.6 50.0 49.3 49.6 50.3 50.0 50.3 51.4 48.9 
4 - 228 22.1 223 22.3 22.3 22.3 22.3 22.1 22.3 22.1 22.1 22.1 22.4 21.7 
os ms 22 2 21.1 20.9 21.0 20.5 20.4 20.5 20.6 20.4 20.4 21.6 20.4 
4 19.7 19.0 19.3 19.5 19.1 19.3 19.3 19.0 19.1 19.0 19.0 19.0 19.7 18.1 
5 46.9 464 46.5 46.9 46.2 46.7 46.7 45.6 46.6 46.7 46.4 46.6 46.9 45.3 
3 42.5 41.0 41.0 41.6 404 41.3 41.0 40.1 40.7 41.0 40.1 40.4 42.5 39.5 
2 24.1 23.8 23.8 23.8 23.8 23.8 23.8 23.8 23.8 23.8 23.8 23.8 24.1 23.3 
4 24.1 23.8 23.9 24.1 23.8 24.0 24.1 23.9 24.0 24.1 24.0 24.0 24.2 23.5 
4 45.6 448 448 45.1 444 448 448 444 448 44.8 448 44.8 45.8 44.4 
8 69.7 68.6 68.7 69.2 68.2 68.8 68.9 68.3 68.8 68.9 68.8 68.8 70.0 67.9 
10 28.2 27.3 27.4 wS Bi BWA 27.1 26.7 26.9 27.0 26.8 26.9 28.2 26.2 
8 20.4 20.0 20.1 20.1 19.8 20.0 20.1 19.9 19.9 20.0 19.9 19.9 20.4 19.6 





The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 

Week Ended——25 Rails——_.  -—25 Industrials— 

939. High. Lo Last. H Low. Last. 



































1 iw. 5 ig as Hig! Low. Last 
Mar. 25.... 22.98 21.66 22.59 178.15 171.79 176.37 100.56 96.72 99.48 
Apr. 1.... 23.12 19.88 20.68 177.98 161.69 - 164.98 100.55 90.90 92.83 
Apr. 8.... 21.40 18.30 18.42 168. 152.97 153.20 94.96 85.63 985.81 
Apr. 15.... 20.04 18.03 19.99 165.60 151.56 165.09 92.82. 84.79 92.54 
Apr. 22.... 19.84 19.13 19.56 165.21 159.25 164.18 92.50 989.19 91.87 
Apr. 29.... 20.09 19.31 19.68 166.58 161.09 163.56 93.33 90.20 91.62 
y 6.... 20.68 19.49 20.42 167.97 162.52 166.39 94.32 91.00 93.40 
May 13.... 21.09 20.05 20.76 169.03 165.01 166.34 95.06 92.53 9Qi%.od 
DAILY HIGH, LOW AND LAST 
May 8.... 20.40 20.05 20.26 166.95 165.01 166.02 93.67 92.53 93.14 
May 9.... 20.87 20.37 20.81 168.42 166.50 168.01 94.64 93.43 94.4 
May 10.... 21.09 20.70 20.77 169.03 167.16 167.32 95.06 93.93 94. 
May 11.... 20.77 20.54 20.73 167.59 166.16 1 94.18 93.35 94.01 
May 12.... 20.65 20.49 20.57 167. 166.27 166.64 93.94 93.38 93.60 
May 13.... 20.79 20.73 20.76 167.30 166.18 166.34 94.04 93.45 93.55 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST o 
Ended: ——30 Industrials—. —20 Railroads— 4 Utilitiee—. Stocks 
1939. High. Low. Last. High. Low. Last. . Low. Last. Las 
Apr. 1...143.14 130.04 f 30.39 26.21 27.24 21.58 22.50 44.43 
Apr. 8...135.57 121.01 121.44 28.16 23. 24.14 23.35 20.54 20.71 40.42 
Apr. 15...130.19 120.04 129.61 26.22 23.70 26.15 22.80 20.25 22.69 43.39 
Apr. 22...129.62 124.81 128.55 26.05 25.16 25.73 22.55 21.85 22.29 42.92 
Apr. 29...131.42 126.44 128.45 26.38 25.35 25.86 22.62 21.85 22.06 42.89 
y 6...133.24 131.74 eo 25.60 26.88 23.41 22.02 23.10 44.20 
May 13...134.66 130.70 132.40 27.82 26.43 27.32 23.75 22.88 23.23 44.52 
DAILY HIGH, LOW AND LAST 
May 8...132.22 130.70 131.67 26.87 26.43 26.68 23.08 22.88 22.98 44.10 
May 9...134.02 132.11 133.67 27.50 26.82 27.43 23.50 23.05 23.49 44.91 
May 10...134.66 132.63 132.82 27.82 27.30 27.38 23.75 23.31 23.40 44.68 
May 11...133.26 131.85 132.92 27.36 27.07 27.31 23.44 23.16 23.31 44.66 
May 12.. .132. 131.74 132.16 27.23 27.02 27.13 23.34 23.10 23.17 44.40 
May 13...132.78 132.21 132.40 27.36 27.28 27.32 23.25 23.19 23.23 44.52 | 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
“Week Ended: .~_-RAILROADS—. —IND. AND MISC.— 
1939 Total. Av. Dail Total. Av. Daily. al. Av. Daily. 
,660 81,97 1 842,996 4,994, 924,970 
680,469 126, 013 6, 459,101 1,196,130 7,139,570 1,322,143 
631,09. 143,431 6,21 0,655 1,411,512 6,841,750 1,554,943 
579,740 107,359 5,943,011 100,557 6,522,750 1,207,917 
220,150 40,769 2,246,518 022 2,466,668 456, 
261,565 48,438 2,596,275 480,792 2,857,840 529,230 
243,380 45,070 2,395. 443,611 2,638, 488,681 
260,740 48,285 2,394,500 443,426 2,655,240 491,171 
DAILY TOTALS 
DAILY. —YEAR TO DATE—. 
Railroads. Ind. & Misc. Total. a 1 
41,170 308,460 349,630 36,863,595 83,448,724 
80,910 629,550 710,460 37,574,055 ,466, 
62,790 629,500 692,290 88,266,345 85,511,014 
35,700 364,490 400,190 3, 666,535 86,489,314 
29.320 314,210 343,530 89,010,065 87,085,718 
10,850 148,290 159,140 89,169,205 87,690,668 








THE ANNALIST AVERAGE 


NET 


YIELD ON HIGHEST GRADE 
BONDS WEEKLY 


Week --10 Utility, -—7 Railroad—, 
939. 1938. 1939. 1938 
2.86 3.08 3.66 
2.86 3.07 3.66 
2.85 3.08 3.63 
2.84 3.08 3.61 
2.89 3.08 3.66 
2.86 3.08 3.65 
2.89 3.15 3.68 

. 2.88 3.14 3.85 
- 288 3.11 3.71 
- 2.88 3.06 3.73 
- 2.86 3.06 3.72 
2.84 3.03 3.68 
2.83 3.03 3.66 
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| AVERAGE DAILY 

| SHARES SOLD 

| |ON NEW YORK STOCK’ 
| NGE 
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NEW YORK TIMES STOCK AVERAGES! 
BY CALENDAR WEEKS 
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May 15———. May 

rie. Low. Last. ey fe . Last 
44.8 44. 44.4 44.2 43 43. 
149.2 147.7 148.0 147.5 143.8 144. 
29.2 28. 28.9 7. 28. 
62. 62.9 60. 
32. 31. 

34. 

41. 
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NEW BOND ISSUES 
(Thousands of dollars) 
-—Week Ended—-—, 


May 13 May 14, 

am 1939. 1938. 
State and munic... $12,908 __s1.018 018 
Meta o a wastes $12,908 Fas 
Year to date....... 585,342 447,653 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE DAILY 
(Par Value) 

Week Ended——. 
May13,39. Mayis, "38. 





Monday ...... 


$3,575,000 $7,109,500 

Tuesday ..... 922, 7,436,175 

Wednesday ..  4°679/100 700 

hursday .... 4,679,100 6, 360, 700 

ll 4,824,050 6, 043, 925 
Saturda 2,080,400 2;689,800 





Total week.. $28,371,100 $37,049,550 
Year to date. .$642,095,350 $667,555, @§0 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 
(Par Value) 

‘Week Ended———. 
ayl13,’39. May14,’38. 








Corporations. . $22,904,000 312,000 
v. Govt..... 1,222,100 $3 389 '50 
Foreign sicsees ee ,000 4,868, 

TARR cwanxy con $28,371,100 $37,049,550 
THE NEW YORK TIMES BOND 
MARKET AVERAGE (40 BONDS) 
Date. Indus- Util- Com- Net 
May. Rails. trials ities. bined. Chge. 
8.... 57.10 94,00 76.12 71.08 si 
... 57.74 13 76.66 71.57 t .49 
10.. 57.76 94.30 76.79 71.65 .08 
a... 57.46 94.37 76.64 71.48 — .17 
33... 57.37 94.45 76.70 71.47 — .01 
13.. 57.30 94.31 76.96 71.47 Mon 


“Week's range, 40 bonds— 
High 71.65, low 71.08 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 
High- Second 10 
| Grade Grade Public 10 40 





7. Rails. Rails. Util. Indus. Bonds. 
| ay 
| 3... 92.36 46.24 107.69 106.83 88.28 
| 4... 92.56 46.49 107.75 107.01 88.45 
5... 92.75 46.30 107.69 107.07 88.45 
| 6... 92.71 46.26 107.73 107.10 88.45 
8... 92.74 46.44 107.74 107.05 88.49 
- | 9... 93.28 46.91 107.85 107.16 88.80 
10... 93.53 46.93 107.93 107.12 88.88 
| 11... 98.31 46.64 107.92 107.22 88.77 
12... 93.26 46.75 107.96 107.28 88.81 
| 13... 93.26 46.62 107.88 107.22 88.74 


< 





FIFTEEN MOST ACTIVE STOCKS 
Week ended May 13, 1939 


Net 
Volume. Last. Chg: 
. 73,000 





e. 
Chrysler 67 
U. $e _ 
800 42% — 
4 = 
entra ,200 14 
Bethiehom Steel 30,100 56 & 
Montgom. Ward.. 29,600 48' 
Cons. ison...... 28,700 31% + 
Paramount Pict... 27,400 
Bklyn. Union Gas. 24,400 22 T3 
Anaconda ........ 23,600 24 — 
Eng. Pub. Service 22,400 - 
Woolworth ....... 22,400 4 a 
Comwith. & Sou... 22,100 1% — 


NUMBER OF ISSUES 
Weekly 


TRADED 


Week ——New--—— 
1939. Adv. Dec. Unch. Tot.High.Low. 
Avr. 29..432 375 181 988 11 61 
May 6..729 152 141 1,022 23 35 
May 13..545 311 167 1,023 30 25 
Daily 
May 8..182 249 173 604 4 7 
May 9..526 72 109 707 9 3 
May 10..303 256 184 743 11 9 
May 11..210 280 166 656 8 6 
May 12..142 283 169 594 5 4 
May 13..176 139 144 459 9 1 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


Net Pur- 
1939. chases (+) 
Week or 
Ended: Sales. Purchases Sales(—). 
Apr. 15... 990,114 1,136,385 t 46, 
Apr. 22... 363,010 412,624 49,614 
Apr. 29... 411,025 472,773 Fi 61,748 
ay 6... 372,010 420,360 48, 
Daily 
May 8... 52,768 57,760 + 4,992 
May 9... 99,104 83,072 — 16,032 
May 10... ,684 105,352 + 19,668 
May 11... 67,942 63,371 — 4,571 
May 12... 48,458 56,608 t 8,150 
May 13... ,661 28,434 773 
THE ANNALIST WEEKLY 


INDICES OF FOREIGN 
STOCK PRICES a 








London. Paris. Berlin. 
- 17.64 34.82 32.10 
17.88 34.51 32.11 
9.33 34.46 31.95 
19.41 34.73 31.56 
19.50 35.32 31.47 
17.97 33.60 31.32 
17.70 33.12 31.16 
7.57 33.01 31.50 
17.34 33.64 31.56 
6.48 32.30 31.40 
16.81 33.27 31.03 
7.04 33.79 31.26 
17.29 33.97 31.15 
17.71 34.75 31.16 
[ FOREIGN STOCK PRICES 
| eo INDEX NUMBERS- SATURDAY PRICES 
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Banking Statistics—Brokers’ Loans—Gold Reserves 











Statement of the Federal Reserve Banks 


Condition of Federal Reserve Banks 


District. 


ae 
$4,526,529 | New York 
































Statement of Member Banks 


air cities; millions of dollars) 


(Thousands) 
i Fed. Res. . 3% a “J 7. Res. et 
L 1, a 
ASSETS ore ae 1939. 1938. 1939. 1938. 
Gua 7 ag on hand an ue from 4 
case ‘i : Fed es i Re ecceecvess ‘ ecece . “8.88 $10,640,912 $6,276,593 
t fund— eral Reserve notes , ? ; 
Redemption sUeERn su dees Kouarenecscesesconste 427,070 93,886 98,499 
WEA BERINOOD 6 iced ii cticcsccetsaicsve aad $13,567,619 $13,491,047 $11,076,868 $6,371,486 $4,625,955 
"i = yy gy S. Government peri snmant 
ecur 4 ve ; 
direct or ‘fully guaranteed .............. 2,114 1,267 2,335 
Other bills Gatelnted ddeuastéevkecednas = 1,958 44 293 hs 403 
Lie | bills Cn Sere recor S ave $4,072 oe sae $2, 738 | 
bor t in open market.............. woe 
Bom edvanes pebiaedces=+<+>+4ennehs ‘ 12,810 16,421 3,120 4, rr 
it 
as” oonpepredonene cf6 ee uses 911,090 657,253 256,538 191,191 
Treasury notes .. ass a oa 1,176,109 1,191,905 331,160 346,716 
Treasury bills :... 476,816 414,857 134,259 207,948 
\§ Total U. S. Government securities... ... $2,564,015 $2,564,015 $2,564,015 $721,957 $745,855 
Total bills and securities ............ ... 2,581,459 ae a bas 
Due from forei | ERP AP ESOT RT OTT eT Te ie 161 
Federal Reserve notes 0 of other banks..... — 18,991 19,973 3,556 ‘ | 
To 66 urn dstheesascdvekeuad oa 549,526 527,996 131,364 Se | 
BE I 5.0 5:6 6 0 8e.cnc ccc cinssscenscaces ‘ 42,549 44,730 8,972 re 
| ME ESS cuabsec ds eben saedectadenens = 51,619 46, ‘ a 15,022 13, 02 
: III oc woven ncecneescaddaceves $16,811,924 $16,794,871 $14,305,284 $7,257,315 $5,540,190 
: LIABILITIES 
Federal Reserve notes in actual cueutation 4,459,364 4,132,337 1,095,689 888,495 
é Deposits 
: Member bank—reserve account ............ 9,966,905 7,560,482 5,419,189 3,483,916 | 
i U. S. Treasurer—general account........... 959, 1,361,1 . 48°194 | 
SN 65 win gic ca eWieia'a. 6:4 00 anise es . 250,495 133,908 89,364 "105 | 
TM Sooo ig il ceae cd osud onpecneeresss 270,220 236,245 201,351 189, 
pe MI bin 86 6 ki iv cates tds acnkwnseeen $11,446,909 $11,362,324 $9,291,768 $5,913,864 $4,398,812 | 
Deferred availability items................/...... 556,182 127,170 130,890 | 
Other liabilities including accrued pre E 5,051 1,662 1,552 | 
; I I oi cha ods Seciccccevcnveens $16,467,506 $16,450,790 $13,957,275 $7,138,385 $5,419,749 | 
CAPITAL ACCOUNTS 
Capital NM Seas ik cody oe KaKngeecpdaceenesme 134,982 133, 50,876 50,961 | 
an Gane 8. 149,152 147,733 (52,463 3, | 
; Surplus (Section OE 8500 oe ais s ook ceed pee eweee 27,264 i ert 3793 | 
Other capital accounts........................... 33,020 A . 
Total liabilities and capital accounts... . $16,811,924 $16,794,871 $14,305,284 $7,257,315 $5,540,190 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined.............. 85.3% 82.5% 90.9% 87.5% 
Comogent bene wf A bills purchased for for- 1,357 488 
eign correspondents ...................... * , * = 
: Commitments to make industrial advances..... 11,686 12,700 2,276 3,886 











(Principal resources and liabilities of reporting member banks in 101 lead- 















~-All Reporting--— —_——Chicago——-— —New York City- 
? “May10, May3, May11, May10,May3,May11,May10,May3, May1l, 
LOANS— 1939. 1939. 1938. 1939. 1939. 1938. 1939. 938. 
* CS Peer 3,852 3,841 4,110 359 354 369 1,378 1, 375 1,576 
r, Open market.......... 295 (302 ‘385 15 15 22 143 
1 Stock Market : | 
5 BOONGT® .......... 663 648 595 36 33 27 468 | 
5 RA Sey A 537 539 589 68 68 65 - 206 
MN 975, oa Se oN 1,200 1,187 1,184 104 101 92 674 
7 Real estate ......... | 15149 1,148 1152 13 13 © 12 118 
3 : co ee aaa 60 ' 6 (120 om 92 
4 Other @.......). 1,529 1,533 1,500 48 48 56 415 
: Total loans....... 8,085 8,071 8,451 539 531 551 2,735 3,018 
INVESTMENTS— 
E Treasury bills ....... 430 | 422) 140 130 | 87 
E Treasury notes ....... 2,031 2,019}8,017 212 211} 869 3,076 
U. S. bonds........ _ 5,873 5,900) 627 624) ; 
Govt. guaranteed..... 2,010 2,026 1,344 129 128 116 1,040 560 
2) Other securities ...... 3,290 3,347 2,998 343 340° 294 1,040 
). Total invest...... 13,634 13,714 12,359 1,451 1,433 1,279 4,676 
4 Total loans and 
8 investments. .. .21,719 21,785 20,810 1,990 1,964 1,830 7,694 
0 Reserve with F.R. Bk. 8,337 8.190 6,001 ‘858 ‘875 ‘798 2,957 
Cash in vault......... 10 1 29 28 29 51 
2 Bais. with domes. bks. 2,567 2,575 2,277 221 228 198 
32 Other assets, net..... 49 50 52 488 
38 Demand deposits adj. .16,719 16, 660 14,598 1,560 1,551 1,404 6,037 
71 Time deposits ........ 5,249 5,248 5,207 484 484 464 633 
0 L a. posits: 605 616 546 73 78 #8116 148 
x nterban eposits 
" 4 Domestic banks... - 6,000 6,627 5.678 740 142653 800 2,353 
Foreign wens Gatesee = 316 12 12 7 569-277 
Other liabilities "2 is i i ‘id 
er lia BBR « i-0i0 ‘ a 
’ Capital account : j a 263 263 244 488 1,488 
0 *Officially designated ‘‘Commercial, industrial and agricultural 
+4 DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 
56 CENTERS WEEKLY 
_ (Thousands) 
16 No. of —_————-Week Ended-— — 
50 Centers May 10, =—,* May 11 
56 Federal Reserve District Included. 1939. 1939. 1938. 
40 I oe try Bi -Rowreis Cuihs sues 17 $398,207 $487,768 $382,165 
03 2—New York Rape ke ee ein eek 15 3,311,172 4,452,632 3,446,334 
26 3—Philadelphia ................ 18 378,079 456, 338,500 
15 4—Cleveland .......... venue ou cee 434,859 549, 431,805 
16 EEE” .6 vies a sadebays chen’ 24 247,904 284 236,790 
6—Atlanta econ eas canara ee 215,158 256. 4196,116 
"| s,s xv vase atanvas .-« & 1,020,818 1,266 901,215 
8—St. Louis cwhkeceee dew en aa x 231 187,717 
9—Minneapolis ................. 17 153,554 191 141,646 
) 10—Kansas City ................ 28 232/172 261 213/963 
I ain hin 6.49 6 4 5.6 t.006'en ends 18 170,870 194 161,327 
12—San Francisco 5 ain aa 596,156 65 562,136 
i Re eee . .274 %, 358, 871 $9,288,599 $7,199,714 | 
a eee re 1 930:370 4,136,126 3,063,608 
Total outside New York City.273 $4,428,501 $5,152,473 $4,136,106 
z 141 cities dele av hb above amtaneewne, 4 $6,760,000 $8,601,000 $6,630,000 
S| +Revised 
MONEY RATES IN NEW YORK CITY WEEKLY 
Prime Bankers’ 
—————Time Loans-———-——._ Com. Paper. Acceptances. 
—tCall Loans— —60-90 Days— —4-6 Months— -4-6 ~~ —{90 Days—— 
§Dail. Daily ay ly aily Daily 
—_ Low. Av. High.Low. Av. High.Low. ios High. aan Av. High.Low. Av. 
r. 2. 1 1.00 1% 1% 1.25 1 ye 1 3 Ces 44 
ra 1 ‘ ro 1% 14% 1.25 1% 1 F 
1 1% 14% 1.25 1% 1% 150 4@% 4@%. 56 4 
2 oem Stock ean ‘Asked rate. §Average of renewal rate 





Colombia 
Denmark . 
England 





Federal Res. 
System: 
Boston 


Report 
Falling in 
Wk. Ended. 
1938. France. 
May 14.2,428 
18.2,435 
25. 2,435 
1.2,435 
8.2,435 
15.2,435 
22. 2,435 
29. 2,575 
6.2,575 
13.2,575 
+Revised 


rs oS eocono SBE 


aR 
BB aN rocoSt3 


-_ 
GUI 


<<a 
Switzerland ... 


GOLD RESERVES OF 
BANKS AND GOVERNMENTS 
WEEKLY 

(In dollars of 15 5-21 grains nine- 
pignthe fine millions) 

late 





sageseee 2. 


at et eh ph fh fh 


to conform 
revaluation of the Bank of England’s 
gold stock. The — is now converted 
at the rate of $4.68. 


DISCOUNT RATES OF CENTRAL 


Prev. 


Rate. Established. Rate. 


aaseaRE 


3 
3 


APVPIAL YOM: & NMNNNNNYNNNYNEN 
et 4 & 


% 
Fs 


BEBRRE 


: 
& 


NwoUm Cm ty: 
me OR 


88 


CENTRAL 


Eng- Switzer- Hol- Bel- 
land. land.gium. 
475 


BANK OF FRANCE 
(Millions of francs) 


RR ae 
For’gn balances 
= on weanee 


Circulation | 
Total cr. curr. 


30-day advances 
— adv. 
State 


May 5, Apr.28, May 6, 
1939. 1939. 1938. 

265 92,265 
5,210 6,012 


55,807 
20 
10,004 


3,878 
1,413 


40,133 
98,959 


Philadelphia ....... 


| Cleveland ... 
| Richmond 


SEE So cdancaceeus 
(esa 
BB AN aaa 6. 0'e% wae 
Minneapolis ........ 
— — , EERE 


Gold coin and bullion 
Reserve in foreign currencies 5,900 
Bills of exchange and checks.7,473,700 
Silver and other coin 


Advances ..... 
Investments .. 
Other assets . 


Notes in circulation 

| Other metarne obligations. . 

| Other — vy a a 

| BID bere ce deccnces 
tNot aan in cable. 

official Reichsbank statement 





At Close of Business May 16, 1939 


(Thousands) 


Total Bills Total U.S. F. R. Notes Due Members 
Discounted. Govt. Secur. in Circulation. Res. Account. 


$321 $191,322 $381,868 $4 
1,560 21,957 1,095, 5,419,189 
343 ’ 316,115 471, 
100 253, 417, 519,007 
260 134 194° 251, 
15 116,422 149,452 188, 
118 "127 991,314 1,308,973 
85 124173 180, 186 
76 71,844 136, 135,023 
397 132,140 170,517 
380 102,283 76, 043 
417 216,215 349,786 564,774 
Reichsbank 


(Thousands of Reichsmarks) 


¢ og * ler 29, +Apr. 22, tApr. 14 +May 8, 
1939. 1939. 1939. 1 


% 700 


*Cable report, 


RESERVE BANK CREDIT AND 


RELATED ITEMs 
(Millions of dollars) 
Net Chg. Since 


pe ees 
May 10, May 3, May 11, 
1939. 1939 1938 


Bills discounted.. 
| Bills bought... .. 
| U.S. Go 


1 
vt. secur. 2,564 
| Indu st. advances 


(not incl. $12,- 
000,000 commit- 
ments, May 10), 
noes Res. Bank 


Member bk 
ances .... 


Engg cash. 
i ue. with 
¥. HK. beikce.... 
Non-iaember de- 
sits and oth. 


000 for tne week 


Treasury m4 2, 854 


9,967 
Money in circul’ 'n 6, 304 


. R. accounts. 


Excess reserves of member banks on 
May 10 were estimated to be approximate- 
ly $4,190,000,000, an increase of $110,000, - 


BANK OF CANADA 
(Thousands of Canadian Dollars) 


— 402 


— 33 + 144 























— 
~ 


New York 
1938. it: 
Jan. 14,476, 
Feb. 10,914,592 
Mar. 14,746,460 
Apr. 14, 359 
ay 12,827,673 
June 15,637,097 
July 13,827,728 1 
Aug. 12,247,061 
Sept. 13,084,904 1 
Oc 15,139,514 


2 


8 SBSBIRSBREBRK 


5 »380,051 15 
Mar. 16,274,406 t1é 
Apr. 13,311,167 1¢ 

BANK OF ENGLAND 


(Thousands of pounds) 
May 10, May 3, May 11, 
1939. 1939. 1938. 


106.268 483 190 
36,596 


SEN 


083,606 
547,209 
119,885 
,169,092 
840,888 
797,023 
505,060 
270,173 
525,276 
235,314 
405,804 
929,600 
339,577 
490,293 
485,799 
143,411 





Circulation ....495,894 
Public deposits. 19,059 10,489 
Priv. deposits. -137, 145, 


May 10, May 3, May 11, 
Assets: 718 ite.” 1938 
_. eer 206,056 180,858 
Res. 
& sterl han: 35, = 33,493 23,425 
(rR rea 478 
cha el res.. -- 241,218 239,550 204,761 
Ooo rt t -138,034 135,414 
ort term. " 
Long term. - ®, _ 29,300 } 159,792 
Other sec..... ; 
Total ....... 167, 170,863 
Other assets.. 9,048 7,417 
Total assets.418,175 383,041 
Liabilities: 
Circulation ...165,013 157, 
Govt. dep.. 26,788 16,731 
Bank dep.. -«- 207,853 91, 
Other dep..... 9,175 , 
Total ee... am | -™ 211,639 
Other liab.. 2,44 2,415 
Total liab. . .418,175 383,041 
Res. to notes 
and dep..... 59.00% 55.46% 


DEBITS TO INDIVIDUAL 
ACCOUNTS MONTHLY 
(Thousands of dollars) 


er Total 
141 Cities. 


255 123,403 








* 772 70,772 7 
762 6,063 5, 5, 
772194 6,945,571 7,426,812 re 














111,413 201,101 21 4 
54,810 35,883 34,855 42,484 
668,155 668,135 668,148 120,955 
2,292,623 1,983,414 1,734,709 1,655,656 
8,518,581 7,649,449 7,785,805 5,859,667 
1,122,348 1,046,151 1,126,394 SF 

"128 ,817 552,367 229, 
4% 4% 4% * & 
subject to revision. +tAs reported in the 





MONEY IN CIRCULATION 
io ABIUSTEO FOR SEASONAL VARIATION 


———-=488 


+68 


BILLIONS OF DOLLARS 


he 





WEONCSDAY FIGURES 


ett iit | 11 | | aaa 


$asonov ru aga 
. es 














| MONEY IN CIRCULATION AND 


MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of dollars) 

-—Money in—, Monet. 


Circulation. Gold Stk. 

*Ad- Unad- Unad- 

1938. justed. justed. justed. 

May 11... 6,461 6,396 12.880 

a 5... 6,883 

pr. was @ 6,855 15.292 
Apr. 12... 6,875 6,835 15,430 | 

= =. .. 6,907 6,858 15,605 

ine. ss -- 6,933 6,860 15,714 

ay --. 6,960 6,915 15,801 


| May 10: .. 6,965 6,904 15,856 


“Adjusted for seasonal variation by 
Federal Reserve Board 


DEMAND DEPOSIT TURN- 


OVER (24) 
(Adjusted for seasonal variation; 
1919-25—100) 
In 101 Leading Cities 
ey _ 1937. 1936. 1935. 1934. 
Jan. .. 62.0 60.3 61.1 64. 
Feb. rt ies 61.1 59.7 60.9 69.3 
Mar. -3 61.3 63.6 63.0 65.2 
Apr. 45.2 51.5 58.1 59.9 63.4 72.8 
{n 100 Cities Outside New York City 
Jan. --O3 65.3 72.0 68.3 69.6 72.8 
Feb. ..59.8 61.6 70.6 69.0 71.2 75.1 
Mar. ..60.1 62.2 73.0 70.9 73.3 71.7 
Apr. ..58.7 61.1 69.3 68.5 71.4 75.1 
In New York City 
Jan. ..36.3 42.2 50.3 50.4 50.9 544 
Feb. ..35.0 50.9 49.1 50.0 61.8 
Mar. ..35.8 38.1 48.1 53.2 50.6 55.1 
Apr. ..31.4 40.0 44.8 48.1 52.0 65.0 


FOREIGN MONEY RATES 
(London: bankers’ acceptances, 3 
months; Paris and Berlin: private 
discount rate.) 

Unadjusted for. —Adjusted for— 
Seasona! Var. Seasonal Var. 

Lon- Ber- Lon- Ber- 
1938. don. lin. Paris. don. lin. Paris. 
53 2.88 3.00 .52 3.01 2.90 
53 2.88 3.01 .51 290 2.86 
Jan. .55 2.88 1.88 .55 3.01 1.80 
53 2.88 1.96 .52 3.01 1 
63 2.88 -- 61 2.90 e 


GOLD MOVEMENT 
Week Ended May 10, 1939 


Im 

rom England ......... $101,796,000 
From Belgium ......... 16,152,000 
From Holland ......... 8,299, 
MIN Sha wc ae ed 2,128, 
From Colombia ........ 2,114,000 
From Canada ......... f 
WN CI e665. coke cn 232,000 
From Mexico........... 211,000 
Ko | ee Te ee $132,786,000 


MONEY RATES IN NEW = 
CITY DAILY 
Call Money- 60-90 4-6 90- 
= Day Mos. Day 


§TimetCom. §Ac- 

1939. roe High. Low.L’ns. Pap.cept. 
Mae @....3 3 3-9 
y oe 
May 10....1 1 1 1 
y 3-1 oe 
Meow ...4.14° 2.508 
y eh 3s. See 


tBest names. §Asked. 





‘Wednesday, May 17, 1939 
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THE ANNALIST 











Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


Ran; — Stock and Dividend Net 
igh’ Low in Dollars. High. Low. Last. Chge. Sales 
16 «65 “ACME Wn (.20g).. xd 16 15 = 16 E 425 
6 Aero Sup Mfg B...... 4 Fa 3 400 
8% 5% Ainsworth ...... Re ee ie t 400 
ll Air Assoc (4%) .... : ag 3 i t J 300 
2 1% Air Investors ........ ‘ 100 
6144 Ala Gt Sou (6e)...... . os” + 1% ae 
71 Ala wed Les 50% Be 8814+ Wy 330 
86 Ala Pow $6 pf (6)....... 83 82% a2% 50 
- 2 1% Alles & ae yeaear cons 2 as 100 
1 90 Alum Co Am ..... RS ie, 94 93% % 1,300 
=e 110% Alum Co a pf (6). “pe 11144 110% 110% % 550 
ESS See + 4% 4 44+ &% 200 
ui 104 Alum Ltd (4a) ...115 112% 114% + 1 1,850 
111 108 Alum Ltd pf (6) “SSeS yoe Time + 1% 50 
6% Am Airlines + 264% 24 3 + & 3,300 
5% Am Box Board . + 6% 64 6% + & 300 
2 2 Am Capital A se - = 2 2 He 100 
2 1 Am Centrifugal ..... ; -*+ 1% 1% 1% % 2,500 
35 27 Am C P&LaA . ‘ t 30% 30 30 % 125 
34 2 2 tg Soe ww (1.03h)... t = ets a 7 “4 
14 Am Cit P&LeB...... 
2” 22 — ieee cee 231% 23 23%+1 40 
is Am Cyan .60) uoeoezqse + 4,300 
Am & Fgn P war } 4 % - 700 
*11 8% Am & Hoe (.60) Sa 500 
Am Gas & El (1.60). 334% 33% 6,900 
116 «61124% Am > = E pf (6) ... 115 113 «114 1% 175 
4 34% Am Gen ........- Ww 2,300 
28) m Gen $2 pf (2). 24% 24 24% A 2 
15% Am n Meh (. 16% 1614 "4 500 
18 13 Am Light & T (1.20)......... 14% 14% 14% ly 500 
Am Lt & T pf (ag) 27 eA + 2% 100 
15 <2 ares 10 10 10 + % 25 
1% A bo ti +3 % 4,100 
201% Am Meter (14g) 27% 27 27 % 700 
70) |=55 Pot & Ch (2e)........ 63 1 250 
9 544 Am Republics ..... t 6% 1,200 | 
4% Am Seal-Kp (.12g)....... 5% 5% 5%— % — 100 
1 Am Superpow ...... l ‘ * 3,000 
7 13 Am § Reais 17% 15 16 % 2,100 
3 3% Am Th (%). Dy 3 & 
2% Ang-Wupp (.05g)... : 2% 2% ; 
112 1 Appal El P LY ve 11044 110° 110% + % 110 
RETR NS a 3 aif ; 3,300 
3 - t a 
i 2 ‘ 3i% + # ,300 
7 ™%+ \% 1,300 
5% + & 300 
4 4 





¢ *g 100 
= % 1 %00 

1 A — , 
11 8 %, 7 - ¥ 300 
3% 3% VA 600 
31 1 Atl Cst Line (le)............. 19% 18 18} 1 410 
1 % Atlas Corp war.............# 3 : is 800 
OOS eS ‘ aoe ish 15 15 1% 700 
% if Austin Silver M......... rs Ye 200 
3 Uh Automat Fred See .. 2 2 m 1,100 

uto V J h (44). ers 

5 14% Av’y & S pf xw (ay). eine + 10 1444 14 % 25 
a 2% Aviation & Tran.. : Ss 2 244+ % 1,600 
48% 35 Axton-Fish A + 48% 45 464-— 410 
14 BABCOCK & WIL........... 18% 17% 17%—1 1,500 
22 15% Bald Lo pf (2.10)..........* 19 18% 18 +t ¥ 900 
9 4 Bald Loco war...... + 5 4 4%, - +4 2,900 
5 Baldwin Rub .............. + 6 + 200 
1 Barium Sta Sti.. Bt % 1,600 
1 Bari & Si A (1.20)....... + 28 ™% 8 — 2 250 
8 Bath Iron 3 -+ 64 6 = 500 
11 ea is. oe : 600 
I xine dais 6-5 4.05 > bie v0 + % 24 4 aah 1,100 
175 164 Bell Tel Can (8) ...... -+-.-174% 1724173 + =} 40 
123 11814 Bell Tel Fa "ot teig. i One 1204 120% 120% + 1% 25 
10% Bellanca A : 3 ‘ 6% - 1,000 
+ 8 200 
+ 1% 350 
— 400 
% 50 
+ § 25 
+ 2,500 
% 200 
200 


| | 4 
no 
RRR 
mn 
3s 









12) t 8% —~ \% 3,100 
74 3%, Bridgeport Mach ..........+ 44% 3% 4 5 900 
4 TIE veio'sy io os 6.0.64 60000 0's . + 200 
1 ree ea eis o's sons: 01016-Si0' 1 1% %1%+ 100 
31 ES errr 28 28 28 2 100 
22% 20% Br-Am Oil ag (1) 100 
24 21 — Tb br (.525; @ + . 600 
20 100 
7 4 Brown Faw . 20g) + 100 
15% Brown-F Dis' t 400 
6 2% Brown Ru! 200 
Ke 27% Buckeye P y 150 
19% Buf N&EP pf (1.60)..... + 3,900 
107 102 Baf N& 50 
1 11 Bunk Hili & 8 y 1,100 
2 1% Burma COTtg) .:.. 100 
2 Burry Biscuit ....... - 200 
CAB EL PROD ...........+ #3 } 2 : 200 
Can Car & F pf (1%)....... 26% 2 26% — 1% 25 
1% Can Ind Alcohol A...... 1% 1 158 + 200 
1% . 1,000 
1 és 600 
+ 3% % 400 
291% a 400 
96 1% 50 
a 2,100 

% 1 
1 200 
% 1,300 
1 100 
200 
60 
1 1 Cen & 8S W Util 1% 1% .. 700 

14% 13% Cen ~~ G & E (.80). 14% 14 144+ \% 

96 85 Cen N Y Power pf (5). ‘+ 92 ei) 92% + 2 240 
9% 6% Cen Ohio Steel (.30g)....... + 7% 1% 200 
eS 8 Cen P & L pf (7)........... 9 9 95 +6 25 
eS See f 5 + 300 
5 2% Cen St El 6% pf............. 3h 3% aif + 150 
14 7T Cen St El 7 er 8 ~ 100 
4 2% Cen St El cv pfn............ 3 34 34+ & 100 
4 Centrifugal Pipe (.40)....... i, 3 ae. ox 1,200 
15. 12 Cherry-Burr (. 13% 13% 13%+ 1% 25 
130 110 Ohesebrough (4a) ........... 115% 113 113 —1 200 
79 62 Chi Flexible Shaft (5a . 7 69 + 256 
ee eeererrs 46% 44 45% 4+ % 850 
6 Cities Service ............... 6% 6 6% + 2,900 
Cities Service pf............. 50% 4 50% 4+ % 1,800 
5 Cities Service pf B.......... 4% 4 4 “ 100 
84 55 Cities Service P & L. $7 pf... 66% 64 664% + 2% 60 
81 i ae anes es 62 @ +3 60 
7 4% City Auto Stamping......... 4% 4% 4% + 200 
1 Claude Neon Lights ........ % a 300 
34% Cleve El Blum (2).......... 37% 37% 37%4+1 600 
OS” ae 2 4 4 - 200 
2 Se Eee 1 1 1 * 100 
3% . Comb Al Utem ............... . 4 ee] 2% —% 500 
4 Colon ~¥a¢ Te ae t 100 
9 * Colo Fuel & I war.......... 5 5 3” sis be 500 
70 Colts P F Arms (2).......... 78 78%—1% 300 
7 Colum G & E pf (5)......... 74% 70 74% + 7% 400 
Colum O & G (.15e)......... % 3 nan 1,500 
é Comwith & Se war.......... A z , 1,900 
1 st} Comwiths D (.07g).........  @- ee 200 





108% Horn & H 5% pe (O) ma... <.4 110 
53 























Range 1939 Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. 
24 Comm Pub Sve (2).... - 27 26 48626 
13% Compo 8 M vtc (1)...... 2 " a 14 
4% Cons Biscuit (.15g) ...... 5% + 
4% Cons Copperm (. de). ae le oh 6% — 
71 Cons G & E B (3.60)....... '$ 73% 2 73 
oe i i Se Dee + : te 
45 Cons Mng & S (la 4™ 45 45 — 2% 
2% Cons Ret Strs .............. ¢ 3 3 3 
86 Cons R S pf (8) + 90 90 
3 Cons Sti * 4%, 35% 3% 
84 Cont G & E pr pf (7 90 «689 = =689 
5 Cont -_ 5% 5% 5% 
4% Cooper- Bess ‘ 5 5 = 
34% Copper mange 3 3 3% 
104% Copperwid 8 “. 40g). -eeset 13% 13% 13% + 
74 Cor & Rey pf ee eee + 80 80° 80% + 
Cosden Petro ....... eres, (Oe 
ait Creole Pet (ga) ..... 20% 20% 20% + 
4 Crocker-Whi BL Moo... 5% 5 H 
1 cmd ee eee t % 2 
1% Crown *C Ds sro r 407% + 14% 1% 1% - 
9% Crown C ITA (%k)...... 9% 9% 9% 
% Crown Drug .......... eee | 
14 Crown Drug pf (1%) xd....+ 16% 16 16 - 
7 Crystal Of1 R pf ....... 10 10 10 . + 
46% Cueno Press (a) Some ene + 54% 53% 54% + 
5 DARBY PET (%) ........... 5% 5% 5% 
9 Dayton Rub is).- aries + 13% 13% 13% + 
23% —— RA (2). patie: 515 26 26 
5 Decea Rec (.30g). - ey 5 
20% Dennison 1 pf....... ‘ 25” oa” te 
1% Derby Oil ............ ..+ 2% 2% 2% 
1% Det Gray Ir (.04a). ase ee en 
Det Mich Stove.............+ 1% 1 1 
18% Det Stl Prod (14g)........ + 22 21 21 + 
3% Diveo Twin Trk............ +, 4 4% + 
Domin Stl & Coal..... 11% 11 11 + 
Sere BF 64 64 + 
62 raper Cerp (3a)............ 64 63% 64 — 
1% Dutilier "Ree + 2 1% m%— 
ie. ae 1 14% 1% + 
3 Duro-Test (4%f) .......... + 3% 3% Wm — 
% EAGLE PICH LD.......... 9% 9 — 
2 SOE ee ree 1 1% 1% + 
r East G & F 6 pf............ 8 ‘ 
164 East G & F pr pf.......... 18 18% 18% + 
5% East Mall Iron........ nemo 6 6% + 
% East Sta Corp ............... % %— 
2% Easy Wash M B........... + % 3 + 
15 Edis Br Strs (1 +t @ a + 
6% E & Sh.... . 8% Mm 8 
59 El Bd & Sh pf (6 é . 64 61 62% + 
50% El Bd & Sh $5 pf (5) . 54 53 oa” 
El Pow As xd. : 3 1% 4+ 
i El Pow As A xd. 3% 1% Lp + 
a P & L war..... 35% 35% 3% + 
1% Elee Shov Coal pf eee ee 
10_ Electrographic (1)..... +10 10 10 
PS eee + ee 2 am. 
5444 Emp G & F 8% pf.......... 63 + 
52 Emp G & F 7% pf.......... 63 62 62 — 
51% Emp G e ty ae 60 59 60 + 
Equity Corp ............... + 7, 7 2. 
23% Equity Cp 3 pt (3) xd... 25%, 24%3 24 
5 Esquire-Cor aaa + 6 6 
16% Eureka ly L re 16% 1 16% — 
4 FAIRCHILD AV .......... + 12 11 11 
H Falstaff Brew (.60) ........ 7 7 ™% + 
19% Fanny - ees +22 21% 21% + 
4% Fansteel Met .............. + 5% 5 5% — 
14% Ferro E ESS < cactaas +17 16% 16% — 
fxn Fidelio Brew .............. + Pa a — 
5 Fire As Phil (2a) ........... 62 62 620 + 
3? - eR ey 10 93% % + 
7i Fisk Rub pf (6) ........ --» 718% 78 7% + 
50Y% Fla ar $7 aa & —- 62 62% + 
16% Ford M Can A 19 19 
18 Ford M Can B &: 19% 19 19% +1 
1% Ford M Fran - Y&% 1 14 — 
3% Ford Mot Lta Cite). : 4 3 3% + 
Froedt s¢ f €2.99).....:. --t18 18 18 + 
i0 Fruehauf Tra (4%4g)......... + 18% 17% 18% + 
17% Fuller 33 i See +26 26 26 —1 
a fod G ay ed ams Lar rr + 89% 80% 89% 
Se array 
11 Gen frente ¢ 206) Pee ty 11 11 11% + 
424 — » Boa. & a SR eee ‘ 50” 50 Me _ 
Dy NE Eo oi pinta woinitsetiesis 1's 5 
66 Gen Out he pf ee ere + Fz n* 71 + 
Ve os yom A ’......... oSeece % 
33% Gen Pub 8S pf................ 40 35: 40 + 
62% Gen Share pf (6h).......... + 67 6 67 
og hemi 8 3 ere + 50 50: 5046 + 
Gen Wat G&E pf (3)....... t 34% 34% 34% + 
79% ore Pw “a SRP 91% 90% 9114 — 
3% Gilbert (A C)............... t 3 3 3 
3% Gi fT. See 47 rt 4% + 
6 Godchaux Sug B............. si 84 8% — 
ts Goldfield Con ............... fae 
BD) MOM ME OE 66.5 0b nse ne cinesies + 154% 15 156 — 
18% Gorh Mfg vtc (114g)......... 22 2 2 + 
By ee amd i: eT t 5 5 5 — 
pinlno inet nia pas Ki 9 8% 8 
o Gt Res & *P ny (4g) xd..... 90 87 89% + 
124 Gt A & P 1st pf (7) xd. -129 1380 129% — 
Gt Nor Pap Che &) - 3644 36% 3614 + 
$ Greent T & : F 5 Ste + 
1% Groce Str Pred. os 1 1 14% + 
14% Grumman Aire E = 
2914 Gulf = aa Boks soe “ 
95% Gulf St U 53 ig pf (5%). . 
103% Guilt St Ut 6 pf (6) + 
% HARTFD P -t | eee = + & % % 
Hartman. Tob .............. + _ + 
ee ear + if 1 iff 
Cp Am B (.208)........ + 5% + 
ere + 29 29 29 
2% Hearn D Strs............... + 3 3 3% 
154% Hearn D errr + 15 15 15% — 
6 kn ll AE 7 ™%, 7% + 
.234% Heller pf ww (1%).......... +2 23 23 + 
7 Hewt a ae tee) Sete re i <- £% t 
3% Hoe (R) & CoA............ + 5 + 
13% Holling Gold (.65a).......... 14 14 14% + 
914 Holophane (16g).....-.....-. 12 12 12 


Humble Oil (58) 
Hummel-Ross F ............ 
Huyler’s Del .......... 


Hayler’s | st 
Hygrade 


ILL-IOWA POW .......... + 3 
Ill-lowa Pow og OB ve00ce + 4 4% 
14% Ill-lowa Pow 7 
14% Im OW) Ltd ( 
5% Ind Sve 6% pD 
Ind Sve 7% ptf 





NSN Sn 


= 
Awe bo 


3 
le] 
> 
F] 
8 
BE grag 


+L +tttettttetet+ 
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& Pow 
Int Pet (1a) 





ow 


3% 

% Inter val + °s 
11 Inter Util pf (%k).........+ 15M 1 
Int Vitamin (Gis, DB .aicnuw iad + 3 

444 Intet’ Home > Treg + SR 5 

Invest Roy (.06) of 


15 Iron Firem vtec (1.20)....... = 


Ses Es. 


~ 


38 | aad Cc se i 
ingsbury 


41 
32% Lake Shore M a ) 


23 Le Tourn’a (ise) x 
15% L He 


ee ee 
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26 Long Island Let 
19% Long Isl Lat p oa 
oom 4% Lous L & E rt) ia tuee ace ¢ 
50 35 Lud iemoenens 


apr 
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ox 


125 Mead John (3a) . 


pe a yar 


Ny 


wee ea war’. Resear’ 





o 


aes RRR RR a 


Oa ae ata 


_ 


ie tae ee 


ae 1 
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woBsk 
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at 
re pte ¥ 
ae 
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Nv 
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Re 
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poses Si ad Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. 
21% = Irving Air Ch (a) Buca 

®& Ital S A - er 


juperpwr 


4 KENNEDY'S (46) meen + 
) 


1% Ki Kiageten’| Prod” 

B Knott Corp (. 10g). 
Koppers pf (1%k) .......... 

ot, Rree eee 


LACK RRNJ aides 








Lakey Fdy & M 





Fang’ UBB (200) 
fcourt Realty ...... 
2 Lebicn Can 
Leonard Oil Dev ........... 


Oil Dev 
8 Line Material 26g) 


23% Loblaw Groce A (1a) 
10 ~Locke St! Ch Aa 20) 
22% Lockheed Aircraft .......... ; 


7% Lone Star G (.20g).......... 


% Long Island Lat ............ 


m pf... 
30 L Baumann pf vtc.......... 


i, Lacky Tiger (.02g) ...... re 





3 MeWill Dredg . 


Midwest Oll (. 


90 
37. Minn Min & M (14g)...... 
. bdenum 


iy 4 
Monarch M Ti (.55g)....... + 20 
Ne Monogram Pict 


uskg P Ring (.70g).. 
5 NAT AUTO FIB 
Nat Bellas Hess.......... 


son 

72% 55 ee 5 Ae pf (2k). 
111% - New Eng T & T (1% 8) 
New Haven Clock........ 


7 
Y Shipbuilding td ee + 
Y¥ Transit (.15g)........... 
Wate f 


ony bing 


AD 
15 No’west ae, Sie 
24 Novadel-Ag 


16 OHIO BRASS B 
97% Ohio Ed pf (6). 






3 Okla Nat Gas (4g 
35 Okla Nat Gas pf (3). 


31% PAC G & E 6 pf (1%) 
Pac 


G & E 5%s 
Pac Light pf (6)...... 

“il Pete coe 

4 ‘antepec Oil Ven ....... 

11 P; Pen (ps) xa ere 
(4s) 

7% Pender GrB........ — 

1% Pr 

5 

3 

92 

98 

35 








Wednesday, May 17, 1939 


Transactions on the New York Curb Exchange 


For Week Ended Saturday, May 13 
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Transactions on the New York Curb Exchange—Continued 





Wednesday, 1 May 17, 1939 






















































































= Net 
Ran: Net | Range 1959 Sales 
High ow. Stott Doll = High. Low. Last. Ghee Sales | and | High. Low. Last. Chge. Sales. | -— Low. in 1000s. High. Low. = ers 
. Low. in Dollars. — ——_ . y + 5% 5% + 300 73% 3 Mo Pub Sve 5s 60. eaeeansens + 29 2 
ts Bred Corp... oe ok fe io | «60 GR Sth Weeden Wee C40)... “4 rs] 33 . 100 | 101% 100" Mont Dak S Sue a4. 222000002" 2 1008 1008 100% % 
baa sf ; prev Gas Cie) eas re 5 84 + é 200 | 8% 74 Wright Har (.40a)..... 2)... 8 8h 1.700 |= 9077s“ NASSAU & SUF 5s 45......... 16 . 90, 64 we +5 
5 Prad In ‘ ahs ee Ho) 54+ 100 | 1% 2 WOON PAG M......ccccccce * 3 1 1 — % 100 | 108% 98 Nat P & L 6s 2026 A 22 SRE . 1 a = + 
60 44% P S Ind $7 pr pf 48% od 48% -: be *In bankruptcy or receivership or being reorganized under Bank- 103% 92% Nat Ff L Ss 2000 B.......-. 74 me + 
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Corporate Net Earnings 


Continued From Page 711 


Com. Share 


—Net Income——. Earnings. 

Company. 1939. 1938. 1939. 1938. 
United Specialties Co.: 
Mar. ae 31,534 *19,543 22 
U. 8. Hoffman Machinery Corp.: 
Mar. 31 qr.... 2,441 *15,245 p.09 
Universal Consol. Oil Co.: 
Mar. 31 qr..... 197,246 95 
Universal-Cyclops Steel: 
Mar. 31 qr..... 171,523 *7,920 34 
Virginia tron, Coal & Coke Co.: 
Mar. 31 qr..... *36,811 *28,064 
Walworth* Co 
Mar. 31 ar..... *48,368 *368,118 
Western Auto Supply Co.: 
Mar. 31 qr..... 293,684 *254,927 39 


Weston Electrical Instrument Corp.: 
Mar. 31 qr.... 52,806 57,028 24 27 
Worthington Pump & Machinery Corp.: 


Mar. 31 qr..... *214,490 1239,665 
Yale & Towne Mfg. Co.: 
Mar. 31 qr..... 6,605 5,096 v1 O1 
Yukon-Pacific Mining: 
Mar..31 gr..... 58,000 173,000 .02 05 
Zonite Products Corp.: 
Mar. 31 qr. 12,337 28,100 01 03 
"UTILITIES 

1938. 1937. 1938. 1937. 
American Centrifugal Corp.: 
Yr., Dec. 31... *%$81,345 ; ins 
Bunker Hill & Sullivan Min. & Con. Co.: 
Yr., Dec. 31... 562,645 $2,590,461 $.39 $1.94 
Art Metal Works, Inc.: 
aa aec. 31... 21,072 314,866 09 1.41 
Chieage Yellow Cab Co., Ine.: 
=e, Dec. ‘31... 58,424 75,799 19 25 
Darby Petroleum Corp.: 
Yr., Dec. 31... 243,590 478,320 69 1.36 
Electric Shovel Coal Corp.: 
me, Dec. 31... 4,525 11,281 p.0S p.19 
Evans Products Co.: 
ae, Dec. 31. *524,580 422,769 1.73 
Gulf Oil Corp.: 
Yr., Dec. 31. ..13,017,076 31,584,065 1.43 3.51 


Indian Territory Uluminating Oil Co.: 

Yr., Dec. 31: *224,969 

international Mercantile Mining Co. 

Yr., Dec. 31... 551,840 *1,150,964 wa Bs 
Lucky Tiger-Combination Gold Mining Co.: 


Yr., Dec. 31... %44,883  *%37,555 
Mexico-Ohie Oil Co.: 

me, Dec. 31... 52,004 *28,305 10 
National Pumps Corp.: | 

a, Dec. 31... 823 41,790 

Pacific Tin Corp.: 

Yr., Dec. 31. 232,825 824,475 1.12 3.96 


Philadelphia & Reading Coal & fron Corp.: 


Yr., Dec. 31...*7,461,377 *6,344 692 
Radio-Keith- Orpheum Corp.: 

Yr., Dec. 31... y18,604 y1,821,166 
Reo Motor Car Co.: 

Yr., Dec. 31...*2,228,806 *1,982,293 
Silesian-American Corp.: 

ae, Dec. 31... 52,874 *19,876 
Southern Kraft Corp.: 

Yr., Dee. 31... 1,037,211 6,545,293 


Standard Oil Co. of N. J.: 

Yr., Dec. 31. .76,053,170 147,993,147 h2.86 h5.64 
White Reck Mineral Springs: 

Yr.. Dec. 31... 229,220 421,567 58 
Yukon-Pacific Mining: 

Yr., Dec. 31... 322,654 1,076,412 .09  .31 


1939. 1938. 1939. 1938 
Alabama Power Co.: 
12 mo., Mar. 31.$3,715,674 $3,540,953 
American Gas & Electric Co.: 
12 mo., Mar. 31.12,715,137 12,775,733 
Arkansas Power & Light Co.: 
12 mo., Mar. 31 1,349,555 1,340,914 
Beli Telephone C < of Pa.: 


Mar. 31 ar..... 554,408 2,611,120 $2.02 
12 mo., iar. 31 $908, 178 10,082'621 7.90 


Birmingham Electric Co.: 
12 mo., Mar. 31 569,546 
Brooklyn weer? on - Ine.: 


Mar. ge et 2,569 3,796,454 
12 mo., ar. 31. 19° rire ssa 11,591,628 


gy Union Gas Co. 


Mar. “See 617, 422 225,873 
tig ar. 31 2,071,402 1,660,507 


California Oregon Power: 

12 mo., Mar. 31 880,044 929,797 
Carolina Power & Light Co.: 

12 mo., Mar. 31 2,477,473 2,493,285 
Central Ulinois Public Service Co.: 


Mar. 31 - ‘oe 499,015 336,504 
12 mo., Mar. 31 1,824,226 1,560,202 


Central Maine Power Co.: 

12 mo., Mar. 31 1,834,324 1,685,161 
Cites Service Power & Light Co.: 

$ mo., Mar. 31. 3,149,279 2,605,154 
Cleveland Electric Muminating Co.: 
12 mo., Mar. 31 7,034,694 6,771,882 
Columbia _ & Electric Corp.: 


Mar. 31 gr..... 5,532,676 4,489,796 32 
12 mo., ar. 31. re 273.626 13,629, aed 39 


Community Power & Light Co 

12 mo., Mar. 31 527,224 608,778 . 
Connecticut Railway & Lighting Co.: 
*9,857  *43,682 

12 mo., Mar. 31 °140,626 *149,900 
Consol. Edison Co. of New York, only: 
Mar. 31 qr..... 12,067,986 12,249,851 81 83 
12 mo., Mar. 31.34.987,300 34,363,755 2.09 


1.34 


2.36 


697.781 


3.07 
8.39 


Nye 
88 BR 


-83 
2.78 


Nn 


gy 


Com. Share 
-~~—Net Income-—. Earnings. 
Company. 1939. 1938 1939. 1938. 


Consol. Edison Co. of New York and subs.: 
Mar. 31 qr. 15,261,350 15,357,155 1.08 1.10 
12 mo., Mar. 31.34,797,814 36,530,663 2.07 2.24 


Consolidated Gas Utilities Corp.: 


Jan. 31 ar.... 145,223 161,895 16 19 
12°mo., Jan. 31 *423,238 44,290 ‘ 05 


Consumers Power Co.: 


12 mo., Mar. 31 8,897,329 9,834,907 

Electric Power & Light Corp. and subs.: 

3 mo., Feb. 28. 2,729,057 2,270,357 38 .24 
12 mo., Feb. 28 4,918,558 9,092,827 7 .99 
El Paso Electric Co.: 

12 mo., Mar. 31 405,880 436,233 


Engineers Public Service Co.: 

12 mo., Mar. 31 4,612,217 3,829,350 
Eastern Gas & Fuel Associates: 
12 mo., Mar. 31 456,554 2,730,427 
Florida Power & Light Co.: 

12 mo., Mar. 31 1,733,177 1,531,375 
General Telephone Corp.: 
Mar. 31 qr 351,620 
12 mo., Mar. 31 1,393,032 
Georgia Power Co.: 

12 mo., Mar. 31 5,069,359 
Gulf States Utilites: 

12 mo., Mar. 31 2,146,100 2,030,158 
Hudson & Manhattan R. R.: 
Mar. 31 qr. *254,182 *326.228 
Idaho Power Co.: 

12 mo., Mar. 31 1,688,037 1,577,092 
illinois Bell Telephone Co.: 
Mar. 31 qr. . 3,107,526 2,193,794 
Louisiana Power & Light Co.: 

12 mo., Mar. 31 999,408 1,077,273 
Louisville Gas & Elect. Co. of Kentucky: 
12 mo., Feb. 28 2,593,173 2,990,602 
Market Street Rwy.: 

12 mo., Mar. 31 *432,420 *275,357 
Memphis Power & Light Co.: 

12 mo., Mar. 31 1,561,158 1,874,443 
Metropolitan Edison Co.: 
12 mo., Mar. 31 3,220,651 
Montana Power Co.: 

12 mo., Mar. 31 2,778,620 3,400,157 


Nevada-California Electric Corp.: 
12 mo., Mar. 31 359,275 763,962 
New Jersey Power & Light Co.: 


1.20 79 


308,048 43 37 
1,328,053 1.71 1.61 


4,499,435 


2.07 1.46 


3,170,510 


12 mo., Mar. 31 967,364 1,338,082 

New Orleans Public Service, Inc.: 

12 mo., Mar. 31 1,652,784 1,156,288 

N. ¥. & Queens Electric Light & Power Bexs 
Mar. 31 ar..... 1,304,858 1,231,736 3.00 2.85 
12 mo., Mar. 31 3,256,917 1.399:075 7.43 7.82 


Niagara Hudson Power Corp.: 

Mar. 31 qr.. 2,649,052 2,341,672 21 18 
12 mo., Mar 31 7,502;900 9,099,440 .53 70 
Northern States Power Co. of Del.: 

12 mo., Jan. 31 4,690,564 6,203,369 

Northern States Power Co. of Minn.: 

12 mo., Jan. 31 6,315,451 7,523,621 

Northern States Power Co. of Minn.: 

12 mo., Feb. 28 6,488,283 7,496,393 

Ohio Edison Co.: 

12 mo., Mar. 31 3,910,628 4,398,210 

Oklahoma Natural Gas Co.: 

12 mo., Mar. 31 1,569,218 1,616,256 
Philadelphia Co.: 

12 mo., Feb. 28 5,145,288 6,891,963 
Philadelphia Electric Co. System: 


Mar. 31 qr... t6,107,997 t5,862,680 
12 mo. .t21,898,024 t21,517,140 


Potomac Electric Power Co.: 

12 mo., Mar. 31 4,148,629 4,707,981 
Public Service of Oklahoma: 

Mar. 31 qr... 418,486 351,888 

12 mo., Mar. 31 1,663,638 1,432,435 
Puget Sound Power & Light: 

12 mo., Mar. 31 1,683,629 1,682,993 
Queens Borough Gas & Electric Co.: 


Mar. we 5,767 22,454 

12 mo ar. 31 559,808 421,802 

Saguenay Power Co., Ltd.: 

Mar. 31 qr.. 320,082 287,053 1.19 1.04 


San Diego Consolidated Gas & Elec. Co.: 
12 mo., Mar. 31 1,505,640 1,231,171 
San Diego Consol. Gas & Elec.: 


12 mo., Feb. 28. 1,473,748 1,261,046 
Sierra Pacific Power Co.: 

2 mo., Mar. 31 712,021 566,337 
Southern Bell Tel. & Tel. Co.: 
Mar. 31 qr.. 3,019,688 2,732,564 
Southern Colorado Power Co.: 

12 mo., Feb. 28 222,486 218,451 


Southern New England Telephone Co.: 
Mar. 31 qr.. 704,481 722,872 1.76 1.81 
Southwestern Light & Power Wo.: 


Mar. 31 qr. 147,741 99,434 
12 mo., Mar. 31 406,847 321,359 
Tampa Electric Co.: 

12 mo., Mar. 31 1,490,551 1,493,031 


Tennessee Electric Power Co.: 

12 mo., Mar. 31 2,805,274 2,661,832 

Texas Power & Light Co.: 

12 mo., Mar. 31 1,940,175 2,316,997 

United Gas Corp.: 

Feb. 28 qr. 2,456,540 2,376,743 .02 01 
12 mo., Feb. 28 5,468,249 9,954,140 s2.62 .08 
United Gas Improvement Co.: 

Mar. 31 qr. 7,532,236 7,189,821 h.28 h.27 
12 mo., Mar.31.27,175,079 28,485,963 h1.00 h1.06 
United Light & Power Co. & subs.: 

12 mo., Feb. 28 3,119,541 4,933,460 p5.20 38 
Utah Power & Light Co. & subs.: 

12 mo., Mar. 31 1,447,879 1,630,352 


” 
Com. Share 
-——Net Income—. Earnings. 
Company. 1939. 1938. 1939. 1938. 
Virginia Electric & Power: 
12 mo., Mar. 31 3,613,698 3,328,663 : 
Washington Water Power Co. & subs.: 
12 mo., Mar. 31 2,614,767 2,606,517 
Western Union Telegraph Co.: 
*818,482 *1,079,744 : 
12 mo., Mar. 31*1,376,617 801,653 76 
Western United Gas & Electric Co.: 
Mar. 31 qr. 361,270 311,919 
Wisconsin Electric Power Co.: 
12 mo., Mar. 31 2,300,856 
Wisconsin Gas & Electric Co.: 
12 mo., Mar. 31 699,988  %44,639 
Wisconsin Power & Light Co.: 
Mar. 31 qr.. 384,576 250,718 
12 mo., Mar. 31 1,491,616 1,082,470 
Wisconsin Public Service Corp.: 
12 mo., Mar. 31 1,528,729 1,280,916 
1938. 1937 
American & Foreign Power Co. 


Dec. 31 qr.. 2$822,084 z$765,805 
Yr., Dec. 31....25,916,594 26,153,093 


American Power & Light Co. & nubs. : 

Dec. 31 gr... 2,178,881 2,496,546 03 
Yr., Dec. 31... 9,409,106 11,448,078 59 
Associated Tel. & Tel. Co.: 

Yr., Dec. 31... 256,106 566,873 q3.19 q7.07 
Bridgeport Gas Light Co.: 


1938. 
& subs.: 


1937. 


Tr:, Des: B.. 381,181 391,757 $2.10 $2.16 
Central States Power & Light: 

Yr., Dec. . *$160,027 *$57,523 
Connecticut Railway & Lighting Co.: 

Yr., Dec. 31.... *174,452 *168,362 
Connecticut River Power Co.: 

¥r.. Dee! Bi. 1,384,311 1,453,825 2.17 2.29 
Electric Household Utilities Corp.: 

Yr., Dec. 31... %378,042 °%312,156 

Empire Gas & Fuel Co. & subs.: 

Yr., Dec. 31... 2,027,414 

Georgia Power Co.: 

Yr., Dec. 31... 4,552,463 4,974,335 6A 81 


Indianapolis Power & Light Co.: 


Yr., Dec. 31... 1,941,965 1,856,839 1.63 1.50 
Intl Hydro-Electric System & subs.: 

Yr., Dec. 31.... 535,363 2,226,326 

Kansas Gas & Elec. Co.: 

Yr., Dec. 31.... 1,255,498 1,294,845 $1.22 $1.29 
Kansas Power Co.: 

Yr., Dec. 31.... 143,854 222,317 15 .64 


Middle West Corp. and Subs.: 


Yr., Dec. 31.... 2,678,463 1,896,107 
Memphis Natural Gas Co.: 
Yr., Dec. 31... 534,217 744.635 55 77 
Minnesota Power & Light Co.: 

r., Dec. 31.... 1,112,327 1,491.537 .06 .25 
Montana Power Co.: 
Yr., Dec. 31... 2,546,580 3,612,486 64 «11.07 
Mountain States Power Co.: 
Yr., Dee. 31... 512,013 348,355 .98 p6.57 
National Power & Light Co. & subs.: 
Yr., Dec. 31... 8,635,863 9,136,015 1.27 1.36 


New England Power Association: 
Yr., Dev. 31... 4,328,097 5,728,587 37) (1.87 
Public Service Co. of Colorado: 


Yr., Dec. 31.... 3,173,766 3,297,821 12.04 12.63 
Utah Power & Light Co.: 
Yr., Dec. 31... 1,306,582 1,751,777 x 01 
RAILROADS 
1939. 1938. 1939. 1938. 
Alton R. R.: 
3 mo., Mar. 31 *%501,771 *596,887 
Bangor & Aroostook R. R.: 
Mar. 31 qr..... $384,548 $461,503 $2.37 $2.92 
Boston & Maine R. R.: 
Mar. 31 qr..... *319,618 *1,588,054 
Central of Georgian Rwy.: 
Mar. 31 qr... *707,615  *865,682 


Chicago, Burlington & Quincy R. R.: 
Mar. 31 qr. *282,128 *1,728,056 

Chicago & Eastern Illinois Rwy.: 

3 mo., Mar. 31. *398,953 *500,033 
Chicago, Indianapolis & Louisville KRwy.: 
Mar. 3) @f..... *620,573 *697,064 ; 
Delaware, Lackawana & Western R. R.: 
3 mo., Mar. 31. *665,479 *1,143,409 

Detroit & Mackinac Ry.: 

Mar. 31 qr... *24,501 *39,300 

Denver & Rio Grande Western R. R.: 
Mar. S1-qr..... *1,452,723 *1,751,839 


Detroit, Toledo & Ironton R. R.: 


Mar. 31 qr.. 415,204 114,070 
Erie R. R. System: 
Mar. 31 qr.....*1,412,113 *3,798,660 


Great Northern Rwy.: 

3 mo., Mar. 31.*4,079,589 *4,840,606 
Iinternational-Great Northern R. R.: 
*884,759 *790.980 
International Railway Co.: 

Mar. 31 qr. *206,551 *312,166 
International Rwys. of C. A.: 

514,264 304,574 
Louisiana & Arkansas Rwy.: 

Mar. 31 qr. 77,048 65,348 

Maine Central R. R.: 

Mar. 31 qr..... 116,256 +*141,578 54 
Nashville, Chatt. & St. Louis Rwy.: 

3 mo., Mar. 31. 217,937 *133,415 

New York Central Lines: 

Mar. 31 qr.. *4,304,673 *10,196,338 ... 
New York, New Haven & Hartford R. R.: 
Mar. 31 qr. . "1,242,125 *3,597,412 

New York Ontario & Western: 

3 mo., Mar. 31 *385,845 *554,144 . 
Norfolk Southern R. R.: ° 
3 mo., Mar. 31. *228,425 *261,076 


Com. Share 
-——Net Income—-—, Earnings. 
Company: 1939. 1938. 1939. 1938. 


Northern Pacific Rwy.: 
Mar. 31 qr..... *3,199,479 *3,723,828 
Pittsburgh & Lake Erie R. R.: 


Mar. 31 qr.... 356,295 2,209 41 = .002 
Rutland R. R.: 

Mar. 31 qr.. *167,884 *331,783 

Tennessee Central Ry.: 

Mar. 31 qr... *7,759 *23,545 

St. Louis, ig Mt. & Pac. Co.: 

Mar. 31 qr..... 25,567 *8,758 

12 mo., ar. 31 43,944 26,334 

St. Louis Southwestern Lines: 

3 mo., Mar. 31 $470,567 *488,123 

Texas & Pacific Rwy.: 

Mar. 31 qr.... 112,981 *8,995 p.74 
Virginian Ry.: 

Mar. 31 qr..... 1,773,298 1,148,787 4.33 2.33 
Western Maryland Rwy.:. 

Mar. 31 qr..... 288,454 22.537 11.62 r.13 

1938. 1937. 1938. 1937. 

Atlanta, Birmingham & Coast R. R.: 

Yr., Dec. 31... *173,799  *87,635 

Toledo, Peoria & Western R. R.: 

Yr., Dec. 31. 265,478 252,556 

Western Pacific R. R. Corp. & Sube.: 

Yr., Dec. 31...$4,564,577 $4,008,451 : 
*Net loss. {Profit before Federal income 

taxes. hOn shares outstanding at close of 


respective periods. pOn preferred stock. 
q On combined stocks. s On second preferred 
steck. w Last dividend declared. 


Reownt Books 


A BETTER WAY TO MAKE MONEY 
By Burton H. Pugh 

This is an explanation of Mr. Pugh’s 
own invention, a mechanical method of 
trading in stocks. Like most such meth- 
ods, it has a name all its own, the Triple 
Zone System. All you have to do is draw 
the zones on stock charts, according to 
directions. It is one of those sure-fire 
methods that never misses. At least over 
the period for which it is devised, which 
in this case is certainly not adequate for a 
fair test of the method. One cannot help 
wondering, for example, whether the same 
method applied to periods of long advances 
or long declines would not have to be 
called the best way to lose money. The 
book as a book has to be given a low 
rating. It is flagrantly verbose, poorly 
organized, annoyingly repetitious. (Ronald 
Press, $3.50). 

* a * 
COMMODITY YEAR BOOoK—1939 

This book is designed to fill the need for 
a comprehensive up-to-date reference work 
on commodities. It contains exhaustive 
statistical and factual studies on many 
important commodities. 

Fifty individual commodities are cov- 
ered in special sections devoted to each 
commodity. Statistics on production, con- 
sumption, supplies, etc., and price records 
are presented in both tabular and chart 
form. Some of the price charts go back 
as far as 150 years. These individual sec- 
tions contain background material cover- 
ing modern marketing methods, harvest- 


ing, processing, transportation and the 
broad economic factors affecting each 
commodity. 


The contents are rounded out with nine 
compact, fact-finding surveys, illustrated 
by charts, on major commodity problems 
of a general nature such as the relation- 
ship between stock prices and commodity 
prices, foreign exchange movements and 
commodity prices, governmental activi- 
ties, the futures markets, war and com- 
modity prices, etc. (Commodity Research 
Bureau, 82 Beaver Street, New York, 
$7.50). 

* * ¥* 
THE FAIR TRADE ACTS 
By Stanley A. Weigel 

This is a factual discussion of the legal 
aspects and practical] results to date of the 
operation of the fair trade acts which since 
the first one was passed in California in 
1933 have been enacted in forty-three 
States. (Foundation Press, Chicago, $5.) 

* = 2 
ROBERT GAIR: A STUDY 
By H. Allen Smith 

This is an inspirational biography of a 

sucessful business man. (Dial Press, $2.) 
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35 Curt } - 25’ 
297 Gen 34 
102 Gen Foods, 44 
130 Good (B F) ié 1 1 
90 Int’! Nickel 48' 
= ent Ward 4 4 4 
Central 1 1 1 
389 No A Aviat 16 16 «616 
314. No Amer 21% 21 
40 Oil.. 7 7 


B 
e 
= 
g 
5 
2 


R 
g 
5 
2 


udebaker . 
15 Swift ..... 1 1 1 
134 Texas ..... 37 
eWA OIL il 1r 
120 Un Carbide 74 
25 United Airc 
498 U 4 Rubber = 
350 U S Steel. 
395 Warner Bis 5 
20 Westingh E 0% 90% 90% 
Pittsburgh 
STOCKS 
Bales. High. Low. Last. 
A M Byers. 8 
70 Al Lud Stl. 1 1 1 
14 Ark NG pf 7 T 
47 Armstr Ck. 39 39 
400 Auto 1 1 
160 Col G & EL 


eo 
z 
i 
= 
re cng et 


501 Mt Fuel Sup 4 

210 Natl Firepr. 1 
110 = Br pf.. 24 
15 Pgh Oil Gas 1 
138 Pgh Pi Gl.. 
200 Pgh Sc&Bol 
10 re Stl Fdy 


20 
2,000 San Toy Mi .01 
50 Sh 


gEsesu.8 ZErEgRo 
pReeeBeb 


sae 


f 
15 Ark N Gas. 3 





New Orleans 


5Jeff LO 4 7 7 7 
460 Jett L 3™ 
40 e Cot M 5 5% 
13 } PS pf.103 102 103 


LISTED STOCKS 


2C A Kaufm 
Co Ltd... 10 10 Ww 





Detroit 





268 HooverB&B 11 

100 HoskinsMfg 13 
ers A 29% 

828 HoudHers B 11% 


45 Hud Motor. 5% 
Hi L&Mf .50 








250 Reo Motor. 1 
310 Rickel(HW) c 
125 Riv Raisin. 1 


ns 


11 
5 
a” 


“600 7" ~ hte 1 

204 Lak = k: 

25 

300 ” 

—_ by 

100 

800 .38 

we ” 

300 1% 

175 

950 

1,587 1 33% 

733 41 

255 parker Wolv. % 

240 1 

125 PfeifferBrw 65 

220 Prud Invest w% 1% 
1 
: 
1 
out 


be Std Tube B 1% 
Stearns vf 
325 al Mig _ 


TimkDA ed "7 
Tivoli 

Un “invest 

Un 
T 
T 
\ 
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srretiiel 
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#3 .be¥ob 
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ee 
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Unit t Specits ue i 14% 


100 Budd 

20 Bud 3% 3% 8 
1 4% 4% 4% 
458 Comwith&S. 1% 1% 1% 


431 ion 

472 } ae, Cp. 

21 Un G Imp 
5,521 Un G mp. 


1 
104 Un G I pf. 116% 11 
8% 


84 W’mld Coal 


Cleveland 
STOCKS 





















. . 
Chicago Chicago 
STOCKS STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. 
150 Abbott Lab. 56 56% 20 Mill@H pf. 2% 
30 Adams Mf, 84 Minn li 10 1” 
300 Adams 200 Modine Mfg a 
100 Adv Alum. a 100 Monroe 
150 Allied Pr A ia 16% 16% 1,066 Mont Ward B 
100 Allied Pr... 6 6 Mont W A.155 155 
287 Allis pram 35% 34% 34% fio MUSt P pi 88% SSK 80% 
68 
947 Am T & T. 161% 158 161% oe Net Bt i oe 
“ae oo Nat Stand. 16% 16% 4 
100 Aro Equip.. ° ie en 
sameits 9 8 8) sakes: 
100 Asso Inv... 31 30% 30% 40 No wT 
650 Avia & Tr 2%, 2% lo %pf13 13 13 
300 Aviation 5% 5% 5% eae Ss 42 S. 
300 Bast Bless 12% 12% 140 Ont Mfg... 16% 
Bari 8% 8% 50 er Ben 
150 Belden Mfg 4 1% 400 Peab C B. 
500 Belm io 5% Pen G&Epf 3 
2,450 Bendix Av. 23% 21% 21% 215 Penn RR.. 19 17% 1 
rgh Br.. 9% 9% 9% 102 Peo G 35 
100 Bliss & La. 15% 15% 15% 80 Perfect Cir 
rg-Warn. 23% 24% 100 Poor. 104% 1 
rach&Sons 1 18% 
50 Brown asa 260 Quaker O..115 113 113 
x 5% 5% 50 Quaker pf.152% 150 152% 
L a. 108 10 10 150 Rath Pack. 27. 27 27 
$50 Butien Bros 7 6% 7 200 Sangamo E 27% 27% 27% 
350 Butler Br pf 20% 19% 19% 100 Schwitzer. .. 9 9 
50Castle A M18 18 18 1,231 Sears Roeb 7 69% 
20 CenCold Sto 13 13 «13 100 Signode pf. 26 
500 om m P of 50 So Bend L. 18% 
ro sean 71 «671% so oan pf.107 it 191 
350 Cen Il Sec. m 200 Std Dredg: 2% 11% 11 
Dt no enaee 4 ir pf. 
1,200 Cen & S W it ig Fir 150 Std G&El.. . 
100 Cen&Sw pt 51% 51 51 1,374 Std Oil Ind 
210 Cen&Sw p 1 120 Stein A.... 11 & i 
i etdades 103 102 103 193 Stewart W. 8 8% 
700 Gherry Burr 13 iB” 50 Swift 17h 18 
exw yy % 550 Swift Intl.. 27% 27° 27 
1.588 Ghle Corp... 1% 1% 1% 2 ae JR. a 3 ay 
300 Ghi Elex Bh 70” som se” 661 Union Cac H Be tat 
2,204 Chrys Cp... 71% 67% 67% 400 10° «(110 
250 Svc.. 6% 6% 6% 14 U 8 ‘Gypa: 84% 84 
10,350 Comm Edi. 22% 27% 27% 250 Utah Radio 1% 1% 1 
150 Comp Ind G 200 Util Ind 
Inc ...... 10% 10% 10% 250 Util&Ind pf 14 1% 1 
550 Cons Bisc.. 5% 5% 1,400 W: 17% 1 
250 Consol Oil. 7% 7% 7% $e 
ms pt pf. 4% 4% 4% 
(tld ee Re 302 Western Un 1 
20 Cont Corp.. 10% 10% 10% 100 Wieboldt St 7 7 7 
75 Contl Steel. 22% 22% 22% 20 Wieboldt pf 83 83 = 83 
295 Crane Co... 244% 23% 23% RR ny 
400 Gun = pf. 55° 55) 55 {00 Woodall ‘In 
Curie tt 1 1 1 | | Seens, or OUR Tey OD 
a 
400 400 Dayton 3 Rub 13% 2. bra 1,650 Zenith Rad 17 1 Priv 
509 Di r ve -_t oy 0% $ ital 
xie Vort. 10% 10% 10% s 
100 Eddy Pap.. 18% 18% 18% Baltimore 
193 Bice Ra 13 aa bt os 
in Natl. 18% 1 
35 Fairoks M. 27% 21% 27% | Sales. High. Low. Last. 
250 Four Wh Dr 3. 3. 3 1,000 Arundel Cp 20% 20% 20% 
100 P Br.. 14% 144 14% a > = 
4 + ae oe 2 100 Balt Tr pf.1-50 1.50 1.50 
110 46% 43% 46% 178 ConsGEL&P 74 73 He 
100 2 2 2 210 Davis ea 1st so 
350 44% 424 
1, 45% 42% % 400 Sug A 
3 6% 6% 6% 70 Fidel& Dep.122 121 2” 
200 10% 10% 10% = - sepa % 18% 2 
400 = a oo 200 Mar-TexOA 80 .80 .80 
450 B%23 2 400 Mar-Tex 85 80 .85 
1,400 12 10% 12 707 MerchaM T 14% 14 14 
700 % T%, 8% 55 Wood 
200 8% 8% Mills pf.. 36% 36% 36% 
50 36 36 600 N Am Casu 134% 12% 13% 
550 Inc 11% 11 11% 1,375 No Am OM1.1.25 1.25 1.25 
100 sm 24% 24% Penna W&P 80 80 8 
150 ie 11% 11% ae x Pac 
250 9% 2% 9% 54% pf... 70 70 70 
1,100 : 1% 1% 1% 800 US Fidel&G 30 19% 20% 
, 4% 4% x 
30 aoa 12% 12% 264 Arundel - 20% 20% 20% 
200 is 17 18 Balt .49 40 40 
140 . 16% 79% 176 Balt Tr pf.1.40 1.35 1.40 
458 59% 57% 58% 27 ConsGEL&P 74 73 
350 23Y% 23% 15 East Sug A 5% 5% 
150 se 5 Fidelity GF 29% 29% 
800 , a BY inan Co o 
500 > mer x 
E ios BG By | pail 8 tesa ah ah 
ou 
100 100 Mar-Tex 900— 80s 
400 % Mt Vernon 
200 2 2 2 pt aoe 36% 
150 4% 4% 4% 110 N Am Casu 13: 12% 
50 ee eB nna W&P 79%, 
10 26 26) «(26 125 No Am O11.1.25 1.25 1.25 
1,550 12% 11% 11% &G 19% 20% 
= a BONDS 
10 } 28% 28% 
7 4 aby $36,500 , . E _ 
eb 481974 
400 ica 3 3,800 Bal n5% 7% 
3,850 a Se debA 1975 28 25 28 
100 3 2,500 5% 
3,350 85 83% 85 
2,550 f N be £000 Ee 194t 100% 100% 100% 
200 PL 4 4% 2,000 South 
150 4% 4% Ss 1941...12 12 12 





Monthly Business Activity 
(Continued from Page 699) 


switching from silk to rayon by dress fabricators and 
seamless silk hosiery producers. 

More significant than the expected drop in coal loadings 
was a 4 per cent shrinkage in seasonally adjusted miscel- 
laneous shipments last month; it ts apparent that the gen- 
eral level of demand for manufactured goods contracted 
considerably. Coal shipments per day fell to 10,500 cars 
from 19,300 cars in March, a drop of 45.6 per cent as com- 
pared with the usual seasonal decrease of 15.0 per cent. 
(Bituminous coal output per day declined 66 per cent to 
442,000 tons from 1,307,000 tons for March; normally a 
decrease of 14.4 per cent occurs.) Ore was the only other 
component of the “other” loadings index to decline 
sharply. Coke shipments were slightly lower and 1. c. L 
merchandise fell fractionally, after allowance for seasonal 
fluctuations. Grain, livestock and forest products loadings 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





| OPEN MARKET F 


These quotations are for bankers, brokers and dealers and are ac 
of the firm in the index making the market. 





FOREIGN SECURITIES 
Key. Bid. Offer. 

Argentine unf 4s 1897.... 1 85 

*Belgian Prem 5s, '20.... 33 

'Belgian Rest 5s, ’19.|__ 

‘Benigno Crespi 7s, '56___ 

Bolivia 7s 

Brazil 4s, 1889 

Brazi) 5s, 

4448 


wh 
Po 


Brazil rts, 1900 

Brazil 4s, 1910 

British Internal Issues... . 
tBritish Cons 2%, Perp.. 
British Fdg 4s, Mar., 3 
*British Gov Conv 3 --. 85% 
*Brit Vict 4s, Sept., 


“I~ S @ ww.) 


5 15 
Cuban Dollar and Interna) 
issues Ow 
‘Finland ist 414s, '36-60.. 19 
*Finland 5s, 1935-60 9% 
‘French Internal issues.... OW 
*French 4s, 1917.... - , 
French 4 
+French 
German Funding 3s, 1946. 27 
German Dollar coupons... OW 
German Dollar Bonds.... OW 
German Internal Bonds... OW 
Italian Cons ss. 1934.... 20 
tItalian conv in 3%s 25 
Jugoslavia Funding 58,'56 52 
‘Midi R R 4s,’60(1,000 fr) 17 
*Paris-Orleans 6s,’56(1.000 


Serb 7s, 8s 
Swiss Internal issues 
Swedish “yg al 
Tokyo Stg 4 ae es 
Uruguay 5s, 1919.... 38%, 42% 
tPayable in currencies of issuing coun- 
tries. 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 


Principal and interest payable in United 
States funds: 


Alberta +4%s, 1956....... 56 
Alberta 15s, 1943 

Briti Columbia 4%s, 1953.10 
Briti Columbia 5s, 1954... 103 
Manitoba 4s, 1957 9 
Manitoba 414s, 1960 

New Bruns 5s, 19 

Nova Scoti 4 


tInterest payment reduced one-half, ef- 
fective June i, 1936. 


U. S. GOVERNMENT AND 
MUNICIPAL BONDS 
ARKANSAS: 


MICHIGAN : 
68 Detroit non-callable 54s 
1943-47 Ss 


MISSOURI: 
63 Atchison Co Bridge Rev 
4%s, 1958 ........ : 101 


JOINT STOCK LAND BANK 
BONDS 


Atlantic 3s, 1941-38. 100 
tBurlington 5s, 1934-54... 22 
?Burlington 41s, . 1937-57. 22 
*Central Ill 5s, nose ie 
tChicago 414s, —— at 
TChicago 5s, 1932-52....__ a 
*Chicago 54s, 1931-51.... 3 
Dallas 3s, 1942-40... 
Denver 3s, 1945-41 
First Car 5s, 1932-52 99 
First Mtgom 34s, 1945-42 99 
First N Orls 5s, 1934-44 .100 
First Texas 5s, 1937-67. ._100 
First Tr Chi 4%s, 143y-59_100 
First Tr Chi 444s, 1939-59100 
First Tr Chi 4 8, 1938-58.1001%4 
Fletcher 3\s, 1 0-45... ..10016 
Fremont 51s, 1931-51... 86 
1933-53 85 


ow 


101% 
26 


> 3-38... 99 

Ohio-Penn 5s, 1934-54..__ 9914 
+Ore-Wash 5s, 1933-53. || 46 
Pac Coast Port 5s, °38-58.100 
939-42 100 


23: 
12 13% 


kK 5s, - 84 
Union Detroit 4%s, 1937-57 99 
Union Detroit 5s, 1938-58. 9914 
Virginian 3s, 1942-39 100 


tFiat due to default in interest. 
PUBLIC UTILITY BONDS 
Central G. 


79 
Coil El Pr 106 
Conso) E 


Newark Cons Gas 5s." 
Paterson Rwy 5s, 1944... 85 i 
Puget Sd P&L 5i6,'49.. 88% SOY 








PUBLIC UTILITY BONDS (Cont.) 


Key. Bid. Offer. Key. 


So Jersey G & E 938, 1953.126 
Un Elec of N J 4s, 1949. .117 
*Traded flat. 


INDUSTRIAL AND MISC. BONDS 
*Akron,C & Y gen 5448.'45 32 35 
*Amer Writing Pap cv inc 

6s, 1961 .... 


Carrier Corp 44s. 1984.... 30 

Crown Cork & S$} 41 Me 

Crucible Steel 4 ee 

*Deep Rock Oil 

Haytian Corp 8s, - 17 

*Min & Ont Pap ist6s,'45. 27 

tNat! Rad 5s, 1946. , 15 

Qld Ben Coal ist 6s, "48. 27% 30 

Scovill Mfg 5%, 1945... 10814 109% 

Vicks Bge ist 4-68, 1963. 67 691, 

Woodward Iron ist 58,’62.105% : 

Woodward Iron 2d 5s, ’62.1011, 104 
tSelling fiat due to default in interest. 


REAL ESTATE SECURITIES 
Broadway Barclay 2s, '56. 21% 
Broadway Mot 48-65, 1948 64 

Building 4s, 1945. . 444, 
Equitable Off Bldg 5s,’52. 42 
500 Fifth Ave stp 4s, '49.. 293 


, 1941 Baise 
1g deb 68s, 1941.. 29 
Fuller Bidg ist 214s, 4s, 
1949, ws a iain oh 
Graybar Bidg ist ih 58,'46 
Harriman Bldg ist 6s,’51 
Hotel St George 4s, 1950. . 
Lefcourt Manht 4s-5s, '48. 
Lincoln Bldg inc 5lgs, 63. 66 
oew’s Th & R ist 6s, '47 
Metro Playhouse 5s, '45.. 

N Y Ath Club ist 3s, 55, 


th, RMR TS 

N Y Title & Mtg ctfs, Ser 

is ae eee 

N Y Title & Mtg ctfs, Ser 
53% 


. 424% 
165 Bway ist 5is, 51. __ 49% 
Realty Assoc 5s, 1943 42% 
Roxy Theatre ist 4s, 1957 67 
tSavoy-Plaza 3s, *56, ws.. 3014 
*Sherneth —. ‘7 "36. 184 
61 Broadway Ist 168-5s, 
1950, ws 


--. 35% 37 
2 Park Ave Bidg ist 48,'46 48 51 
Wall & Beaver St ist 416s, 
JS? Serre. 19% 
tSelling flat due to default in interest. 





| Real Estate and Personal | 


| Finance Securities 


David R. Mitchell & Co 
| ESTABLISHED 1916 

Members N. Y. Security Dealers Assn.| 
|20 Broad St. New York! 
‘Tel. HAn. 2-0727 Teletype NY 1-1663) 











PERSONAL FINANCE SECS. 

10 American Business Credit 5% 6% 

Bankers Nat Investing A. 5% 

Beneficial Loan Soc 6s. 

Beneficial Loan Soc com. 114% 

Century Capita! Corp 58,61 36 

Collateral Bankers 6s 

Credit Service és, 

Empire Capital A -- 5% 

Globe Industrial Loan6s,55 41 

Nat Ind Loan 7s, 1957... 59 


BANK STOCKS 


5%, 
107 * 


BOSTON : 

First National. ... 

Merchants Nationa! . 

National Rockland ._ 

Nationa) 

Second National .... 

State Street Trust 
S Trust... Ss 

U S Trust pf... 

Webster & Atlas 


CHICAGO: 
Am Natl Bank Tr.. 


Cont’l Ill Bk & Tr. 
First National. . 


Northern 
MILWAUKEE: 
65 Marine Nat Exch Bank 
65 Marshall & Iisley Bank 
NEW YORK CITY: 
Bank of Manhattan Co... 
Bank of Yorktown 2° 
Bank of N Y & Trust. 
Bankers Trust penne 
Bronx Trust 
Brooklyn Trust.. ead 
Central Hanover B ke Se 
Chase National .... reer 
Chemica! Bank & Trust.. 
City > < ; 
Clinton Trust... . Ri 
Colonial Trust ..| | sive tie 
Commercial National 
Continental Trust ... yar. 
Corn Exchange Bk ae 54 
Empire Trust Go. 
Fifth Avenue National... 
First National. __. one 
Fulton Trust .... 
Guaranty Trust __ 
Irving Trust..__ 
Kings County Trust... 
wyers Trust. 
Manufacturers 





++. 37% 39% 


OR UNLISTED SE 


cepted for publication as actual markets. 


The num 


CURITIES © 


ber at the left of a quotation identifies it with the name 
Prices are as of close of business on Saturday. 





BANK STOCKS (Cont.) 
Bid. Offer. 
Manufacturers cum pf.... 
Merchants National 
National Bronx oan 
National 4 
- 99% 
9 


27 
va 23 
oe 


Underwriters Trust 
United States Trust 


NEWARK: 


Federal .. 

Fidelity Union 
Lincoln National 
Mer Newark 

Nat Newark Essex. 
Nat State Bank 
United 

West S 


PHILADELPHIA: 


Central Penn National... : 
City National 1 
Corn Exchange... 

Fidelity Philadelphia 
Finance o 

First National 

Frankford . 

Germantown . 

Gas ....... 

Industrial 

Integrity 

Land Title B & T 

Market Street ee 
Nat Bank Germantown..; 50 
Ninth Bank & st 6 
North Philadeiphia ._ |" "| 
Northern .......... 545 
Pennsylvania Company... 31 
Philadelphia 102 
Provident 

R E Trust... 

Tradesmen’s 


. LOUIS: 


Boatmen’s National 

First Nationa} 

Industrial Bank & Tr 
Manufacturers Bk @ Tr... 15 
Mercantile Com Bk & Tr.126% 
Merc Com Nat B ben ctfs 45% 
Mississippi Valley Trust.. 26 
Mutual Bank & Tr 48 
Northwest Nat! Bk (new) 19 
St Louis Union Trust.... 47% 
Tower Grove Bank & Tr. 28 
United Bank & Tr 


SAN FRANCISCO: 


Bank of America N T §.. 33 


INSURANCE STOCKS 
Aetna Casualty & Surety..103 
Aetna Fire 43Y, 
Aetna Life ...... 
Agricultural 
American 
American Equitable 
American Home os 
American Insurance _..__ 
American Reinsurance |__ 
American Reserve 
American Surety 
Automobile ...°.... 
Baltimore Amer .... ; 
Bankers & Shippers ...... 

ston 
Camden Fire . 

Carolina 

City of New York .. 

Conn General Life 
Continental Casualty...... 
Eagle Fire 

Employers Reinsurance © 
Excess .. anv ees ead. tae 
Federal .. 

Fidelity and Deposit 
Fire Assoc of Phila 
Firemen’s Fund 

Firemen’s Newark 
Franklin 

General Reinsurance 
Georgia Home 


Falls 
Globe & Republic 
Globe & Rutgers.... 
Great American .. 
Great Amer Indemnity 
Halifax Fire 
Hanover 
Hartford Fire 
Hart 
Ho) 


Massachusetts Bd & Ins__ 
Merchts & Manufacturers 8% 
Merchants Fire 

Merchants (Prov) 

National Casualty 

National Fire .... 

National Liberty 

National Union Fire 

New Amsterdam Cas 

New Brunswick 

New Hampshire 

New York Fire - 15% 
North River - 24% 
Northeastern sce 
we eee 87% 
Northwestern National -- 120 
Old Line Life reese. 10% 
Pacific Fire 

Phoenix 

Preferred Accident, Inc. __ 
Providence Wash - 
Reinsurance Corp 

Republic of Dallas 

Revere (Paul) 

Rhode Island 

St. Paul Fire & Marine. 220 
Seaboard F & Marine..__ 6% 








INSURANCE STOCKS (Cont.) 
Key. 


Bid. Offer. 
Seaboard Surety . ; 28. 30 
Security Insurance . -- 28% 30% 
Springfield Fire & Mar... lly 114% 
Stuyvesant is 3% 
Sun Life of Canada. --380 430 
Travelers Insurance Co...465 475 
U § Fidelity @ Guaranty. 20) 21% 
U S Fire See 501g 
U $8 Guarantee wee 55 
Westchester Fire 99) 31 33 

INVESTMENT TRUST 
SECURITIES 
Fixed or Unit Type 
Assoc Nat Shares ...__. 5 
Assd Std Oilstocks Shs, A 4 
Trust AA mod. 2. 

Deposited Banks N © Mss 
Deposited Ins Shs A. 
Deposited Ins Shs B_ : 
Diversified Trust C.||| 
Diversified Trust D 
Fundamental Tr Shares. 
Independence Trust Shs... + 
Nation-Wide Securities B. 


Ne Mr 


' Homes 
ma SSS St asgs 


Se 


Tp Am AA : 
Trust Std Investment ae 
Trustee Std Inv D.. sae 


— 
RePhNy 


N 


Administered 
Affiliated Fund 
Amerex Holding 
American Busine: 
American 
Boston Fund 
British Type Investors. .. 
Broad St Inv Co Inc... ||. 
Bullock Fund .. ae 
Canadian Fund . 
Century Shares 
Chartered Investors |__| 4 
Chartered Investors eee 
Chemical Fund ....... |. 
C’modity Corp Cap ‘ 
Commonwealth Invest.. ma 
Delaware Fund, Inc 
Dividend Shares ee 
Fidelity Fund pie 
First Mutual Trust Fund. 
Fiscal Fund (Banks)... 
Fiscal Fund (Insurance) ._ 
Foreign Bonds Assoc... 4 
Fundamental Investors. 
General Capital Corp. 
General Investors ....__ 
Incorporated Investors. ._ é 
Institutional Securities: 
Bank Group ... 
Insurance ,Group.. . 
Investors Fund C......... 
Manhattan Bd Fund Inc. . 
Maryland Fund ........._ 
Massachusetts Investors... 
Mutual Inv Fund ; 
Nation-Wide Voting Shrs. 
National Investors (Md) . 
New England Fu ae 
New York Stocks. Inc. : 
Agricultural 
Automobile 
BVIGEIOO o056 +. ss 
Bank Stocks ... 
Building Supply ..... 
Electrical Equip .. 
Insurance Stock 
Machinery 
Metals . 
__ Ree 
Railroad Equip .. 
Steel i 


add 
88 

~ 
ae 


8s 
ae 


. 9 : 
we 


SRaaL 


i . 
- Nd 


BY. *. NN 
BSees 
- Rett ES 
& 


Bon B 
8 
: 


S85 
all ~ 
“Wr H cow S. 
ASSNSBRSSN 


si stee pens 


_ 


ye ane 
SUP DM IOS DDH mI es 


eee 5 
S8SS8S Leerses 
Se Su8 
82388 


~ 
Cm 


8 
on S8an 


oe -_ 
mom S 
285 


or 
bd . 
PASSSSSS ASkeeveken 


wADS 


PAKICH Dw e ~» 


BEaSSERSSSer 


PAAINA ORR Ae we ma 
— 
. adeo: 


ete! 
oe 


Oceanic Ins ctfs......... 
Petrol & Trading Corp. 
Plymouth Fund ........ 
Putnam (Geo) Fund 
Quarterly Income... 
Republic Invest Fund 
Selected Am Shares. 
Spencer Trask Fund. 
Standard Utilities Sie 
State Street Invest... . 
Supervised Shares... __ 
Trusteed Amer Bank B... 
Trusteed Indus Shrs.. 
Uselps Voting Shrs 
Wellington Fund......._ 1 
Wisconsin Inv Co com... 
INVESTMENT BANKING 
Blair & Co....... 
Central Nationa) A 
Central National B 
First Boston Corp 
Huron Holding 
Schoelkopf, Hut & P..... 


tLiquidating value. 


PUBLIC UTILITY STOCKS 
Alabama Power pf. 

Am Dist Tel of N J...... 

Am Dist Tel of N J pf... 
Arkansas Power & Lt pf 90 
Atlantic City Elec ee 
Birmingham Elec 7% pf.. 77% 
Buffalo, Niagara & E pf. 20 
Carolina Pwr & Lt pf.... 94 
Central Maine Pwr $6 pf. 85% 
Central Maine Pwr 7% pt. 96 
Central Power & Lt pf... 96% 
Consolidated Traction. .__ 50 
Dallas Power & Lt 7% pf.116 
Derby Gas & Elec pf..... 27% 
Eliz’town Con Gas... 
Eliz’town Water ........ 105 
Emp & Bay State Tel.... 42 
Franklin Tel & Tel... __ 25 
Idaho Power pf......... 1 
Interocean Tel & Tel... 60 
Interstate Nat Gas.... 
Interstate Power pf. 





listings. 
I—Carl Marks & Co., Inc., 50 


| 
i 
| 


Salle St.. Chicago: Phone 





The number at the left of the firm name identifies it 
OW—Offerings Wanted. 


KEY AND INDEX 


State 6694. A. T. T. Tel. 
CGO 1124. 

0—David R. Mitchell & Co., 20 | 
Broad St., N. Y. Phone | 
HAnover 2-0727. SeeAbove. : 


with the corresponding number in the 

BW—Bids Wanted. 

63—Stifel, Nicolaus & Co., Inc., 
105 W. 


65—Loewi & 


s St., Chi- 
Phone State 5770. 
Co E. Mason 
Ph. Daly 


cago. 


St., Milwaukee. 
5392. See Above. 








\"/ 


TEL OPH 


OnE 
DALY 5392 * 








PUBLIC UTILITY STOCKS (Coent.) 
Key 


Bid. Offer. 
Jersey Cent P & L 7% pf.10: 104 
Kansas G & E 7% pt. igs” is 
Kings Co “bre: | 7% pf. 82 86 
1ang Island Lt 7 prA.. 2%Y 
Mississippi River Pwr pf. .114: 
Mo Kan Pipe Line 
Mountain State Pw 
Mountai * 
Power 7% ae 
New England Pub Serv pr 
lien $6 pf -. 33% 
New England Pub Serv pr 
lien $7 pf.... “e 
New Orleans Pub Serv pf.104 
N Y Mutual Tel & Tel... 15 
North’n States Pow 7% pf 
Ohio Pub Serv 6% pf.....101 
Ohio Pub Serv 7% pf.....107 
Okla Gas & Elec pf......108% 
Pac & Atl US Tel & Tel. 14 
Pac Power & Lt pf...... 80% 
Peninsula Tel & Tel 
Peninsula Tel & Tel pf A.110 
Penn Power & Lt pt 1 


So Calif Edison pfrB 
So New England Tel. sanee 
Tenn Elec Power 7% ptf... 


Virginian Rwy... 138% 
Wis E P 6% pf (1921)... .106 107 
Wisconsin Tele 7% pf.....119 121 


FROEDTERT MALTING 
Common, & Preferr. 
Bought .. Sold. . Quoted otig 
LOEW! & Co. 
MieLwia u K —E e 


a 2 i ae 


MILW.4838 


—___ 


-INDUST. AND MISC. STOCKS © 


Am Gyanamid cy ae 
American Hardware 
American Maize 
American Mfg pt 
Andian National... 
Argo Oil...._.- Kee 
Art Metal Construction _ 
Columbia Baking......... 
\Gotumabia Bak 7% cum pf. 
a Publishing. eee 
entists Supply 
Diamond Shoe ee 
Dictaphone Co... |... 
Dixon (J) Crucible... 
Douglas Shoe cv Se 
Draper Corp... 
East Sugar A 
East Sugar Assoc OF ..3% 
Fairchild Eng & Air. 
Fashion Park Assoc... : 
Fashion Park Assoc ee... 
Fishman (M H) Stores. 
Follansbee Bros pf....___ 
Foundation Co... ... 
Garlock Pkg 
Good Humor ... 
Graton & Knight... 
Graton & Knight 7% pf. 
Great Northern Paper. .._ 3 
Hearst Conso! Pub .. 
onas & Naumburg...... 
King Seeley ....... 
Koehring Co 
Kress (S H) pf 
Lawrence Port] 
Macfadden Pub... 
Macfadden Pub pf. 
Marlin + eee 


ae 
National Casket Se, 
Norwich Pharmacal (new) 16% 
Nunn-Bush Shoe common 12 
Nunn-Bush Sh 6% 
(with warrants) 
Petrol Ht & Pr... 
Pollak Mfg 
Reeves (D) pf . 
Remington Arms 
Savannah Sugar . 
Scovill Mfg 
Singer Manufacturing... 
Skenandoa Rayon 
Standard Screw . Pe 
Sylvania Ind . rs | 
Taylor Wharton Ir Stl.. 
Time, Inc ee 
Trico Products 
United Artists Theatre. -. 1% 
Unit Cigar-Whelan cum pf 16% 
Warren (Northam) cy pf. 43 
Western Dairies vtc 
West Dairies cum pf. 
West Michigan Stee: _. 
W Va Pulp & Paper...... 1] 
iW Va Pulp & Paper pf.. 92 
Wickwire Spencer Stl...__ 415% 
Willcox & Gibbs ibe Fs 
York Ice Machinery .. 3% 
York Ice Machinery pr. 31 
GUARANTEED sTOCKS 
(Guarantor in Parentheses) 
Ala & Vicksburg (1) Cen) 691% 
jusq( Del& Hud ).119 
2. Se 


: 4 
139 
130% 


76 
47ly 
4 
564% 


150 
; 4 
». 
W & C pf (Pa). . 167 ia 
Pitts Y’tn&Ash pf(Penn).140 146 
Rens & Sara (D & H).... 64 67 
St L Br ist pf (Tm RR) .133 os 
Uties C'Susq (LAW se) aay, 24 
ica ( ) hr 
Vicks, Shrev & P (Ili Cc). 55 59 
Vicks, Shrev&P pf (Iii Cc) 57 
Warren (D L & W) 29 
West Jer & Seas(Pa Read) 51% 54 


*EX dividend. 





yt 


ets 





